rine, 


etighth power, 


$1,508,505.44 


third place, \ To. 


1,345,268.95 
435,101,23 
6,552,978.26 


$9,841,853.88 


430,049.46 


5,798, 


$16,070, 


891.76 
1.00 


796.10 


$1,877,990.79 
395,260.00 


$2,273,240.79 


433,972.77 
2,350,000.00 


$11,013,582.54 
$16,070,796.10 
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mpany, Limited, 
the year ending 
ind explanations 
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rect view of 
information 


the - 
and | 


jieves the business world has the 
| making or the breaking of conditions 
_ pretty much in its own hands. There 


— 
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Industries 


{gEP THE BUYERS 
IN THE MARKET Ordered to 
_ SAYS JUDGE GARY Cut Power 


‘pein Talk to the Iron and|Serious Situation Being 
— Institute at | Faced by Ontario 
. New York Manufacturers 


Be © polit HE seriousness of the power situ- 
Ee NO BLUE RUIN TALK E ation in Ontario is forcibly em- 
® Be eer phasized by the latest action of the 
Ontario Power Commission in re- 
questing manufacturers to ‘curtail 
their consumption of power by 25 
per cent. The Canadian Manufactur- 
ers’ Association has received intima- 
tion from a. number of its members 
that even thus early in the season 
there have been evidences of the in- 
adequacy of the power supply to 
meet present needs. Several com- 
plaints have been received to the ef- 
fect that power has been cut off with- 
out notice and for varying intervals 
in a number of localities. If the 
manufacturers are required to abide 
by the latest edict of the Power Com- 
mission a very serious situation will 
immediately develop. 


The Manufacturers’ Association 
will take steps to discover some 
means if possible of averting this dis- 
organization of the,industry. On- 
tario members are being circularized. 
Manufacturers will be asked to for- 
ward information on the number of 
horsepower contracted for, the num- 
ber of horsepower actually delivered 
and the individual company’s experi- 
ence in the matter of power short- 
age. 


In the circular the fear is express- 
ed of a good deal of difficulty during 
the coming winter, and, if as a re- 
sult of the present inquiries it ap- 
pears that the restriction of ‘power 
will cause diminished production and 
serious losses to the manufacturers 
and their employees, the matter will 
be referred to both the provincial 
and federal authorities. 


It ig hoped that by this means Gov- 
Judge Gary said: ernmental authority may be obtain- 


“In certain lines of the iron and steel | for: . the utilization of existing 
industry there have of late been some| power plants and equipment to capa- 


decreases in the volume of new busi-|city, and perhaps the diversion of 
hess and also voluntary reductions in 


selling prices. I consider this decidedly reo now exported for home con- 
healthful, All, or nearly all, of us have | SUMption. 


for months been unable to supply the Under such circumstances why 
demands of our customers as to quan- 


tities or deliveries and our prices, con- should 25,000 horse power be allowed 
sidered as a whole, have resulted in| to run to waste at Niagara when it 


profits. As a matter of course some ad-| could be made immediately available? 
justments will need to be made. The 


average of the general scale ought to be 
reduced equitably and relatively. With- 
out referring to individual cases or 
lines of general business, I believe in 
many instances prices have been out- 
Ttageously high. This observation ap- 


plies more especially to middlemen, so Resident’ R wehiietadiee, 
called, and to smaller departments of ~ See ee 


industry, It also includes employees in MONTREAL. — While declaring 
tertain trades; but it does not pertain|that the case of the sugar refiners 
under present conditions to the masses was still under advisement by the 


of workmen. : 
te Tendency Downward |Government, and “while no ‘very 


"The: present tendency is toward a great amount of relief for their situa- 
lower, more reasonable and fairer rela-| tion is now looked for,” it was de- 
tive basis. The whole community de-|cided to make a further reduction in 
“pr a a for this. The emir the price this week and it was drop- 
§ found in the fact that every individ- as : 
ual is perfectly willing that all others|Pe@ $1.60 per cwt., bringing it to 
shall make reductions—the larger the|$17.90 from $19.50, or 17 cents with 
er, As there , Was more of boas, &/the 5 per cent. rebate allowed. This, 
leek Chee ey ener and still higher! i+ i, thought, will just about bring 
prices when th d ing, there|** 1S “hougnt, | J 
will be fons ob tech sotbakanin tin ahs the price of United States sugar when 
enforced use of brakes when there is a imported into Canada on a par with 
tendency toward decreasing prices. Now, the Canadian. The Dominion Sugar 


* general public, including .particularly : 
those who are neither sellers nor buy-| Company, which manufactures beet 


‘rs to a large extent, will in one way|sugar, is quoting 16 cents per Ib. 
oor ae about a fair and Ts-| The refiners figure that at the pres- 
Sonable readjustment of prices. e : heir | ill exceed $4,- 
la : ent price their lasses w : 
Fite Rete nt Semend: Hill. be the os B60 nu the sede aka aa Mi 


Principal factor. 
GUELPH RADIAL 
A SERIOUS PROBLEM 
ch, 1919, when our steel committee poles ; 
So-operated with the Government’s repre- 


ee in the endeavor to eee System in Bad Financial Shape 
eral, equitable, orderly and methodi- . i 

cal reduction in the prices of all com-| —-Premier Drury Explains 
modities and services. Let us be reason- His Position 
We and just, reducing our prices if| 
and when other reductions and costs 
Permit, and then with level heads, clear 


: e Optimism and a Whole- 

oe Confidence in the Fu- 

| ture Indicated by Attitude 
of Steel Men 


By A. R. KENNEDY, 
Editor “Canadian Machinery.” 

NEW YORK—The address of Judge 
Gary to the members of the Iron and 
') Steel Institute is looked forward to 
ach year as a statement that will 
| give the estimate the steel world of 
United States has of business con- 
ditions, and prospects of their bet- 

terment or otherwise. 
His New York address of a few 
days ago made it plain that he be- 


js nothing to indicaté that we are fac- 
ing a calamity, unless it be brought 
about by people resisting the ten- 
dency toward a lower level all around. 

Judge Gary spoke plainly on: this 
matter. There was no effort to mince 
matters. When the speaker was 
through reading his address there was 
a feeling that he had indulged to too 
great an extent in a description of 
affairs in Europe, but when, in the | 
lobbies afterward, steel men started 
to analyze the statement, they found 
that he had put his finger on, the 
real situation, viz., that it was pos- 
sible to resist price deflection to the 
point of keeping byyers out of the 
market, or, on the other hand, make 
the concessions necessary to keep the 
buyers in the market. 

Just What Judge Gary Said 
Speaking of the matter of prices, 


THE PRICE OF SUGAR 


Is Now Being Adjusted to the Ameri- 
can Basis 


_What shall be our attitude in these 
cweumstances? I answer: We must evi- 
hee the same disposition which was 


displayed before the Industrial Board in 
rr 





With a bank overdraft ‘at the first 
minds and honest convictions, stand solid | of October of $1,000 and unpaid ac- 
the Sedat. Panic or lack of confidence in| counts amounting to over $7,000 in 


industrial situation, i : ; 4 
right. fe ane an on or ke connection with the Guelph Radial 


wiermined and courageous. Let us as|Railway, a deputation of the city 
thera Gus busines ia eerest Of, All| couneil visited Premier Drury this 
Pethap en *|week. They wan’ o know - 
. may , on shen, ae taagedee | i titude of the Government in regard 
a aed ee the business world|to the acquisition of the aon 
Wally. ante easements are, more) street Railway. Premier Drury 
an usually, liable to provoke disturbed |» °C y: y 
‘i r them that if the Hydro-Electrie 


Conditions,” 
Agreed That He Was Right Power Commission wanted it there 
The iron and steel industry of were already means mows, bat oe 
United States attend the institute | if they wanted te tack on Pp 


wrung. The corporation heads and| Street Railway to other lines under 
the independents are always there, It|the radial system, the matter would 
Continued on page 15, have to be voted on by the people. 
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RECESSIONS TO 
BE LOOKED FOR 


Public Attitude Having 
Effect All Along 
the Line 


BUYING IS LIGHT 


Montreal Reports Conditions 
in Staple Products—“Cash” ° 
a Valuable Factor in 
Business 


The slow movement of~ the crop 
with its attendant strain upon the 
financial resources of the banks to- 
gether with the general re-adjustment 
of commodity prices creates a situa- 
tion in which commercial business is 
being brought more closely to a cash 
basis while speculation in future buy- 
ing becomes a matter of very careful 
judgment. Considering the general 
crop results in Canada and other fun- 
damentals of business, there is no 
need for pessimism, but for a time 
price adjustments must be watched 
carefully, as a continued determina- 
tion of the public to refrain from buy- 
ing with tight money will in all prob- 
ability be followed by further price 
recessions. It is a period when the 
business being conducted on a cash 
basis—comparatively speaking—is in 
a strong position and a time when 
merchants will do well to. get their 
collections in first-class shape to be 
in a position to meet the policy of 
manufacturers and wholesalers. Ev- 
ery merchant, wholesaler and manu- 
facturer knows his own business best 
but there are certain general indica- 
tions which apply to the whole situa- 
tion and which should be carefully 
considered. 

The tenor of the remarks of Judge 
Gary before the Iron and Steel In- 
stitute, when he advised that prices of 
producers should be kept on a basis 
attractive to buyers, is being taken 
to mean an adjustment of steel prices 
may be looked for. This theory is 
strengthened by recent reports of 
very good earnings by the big Corpor- 
ation. Pittsburgh reports to Canadian 
Machinery indicate that adjustments 
are being made in some existing con- 
tracts, although they are booked on 
the non-cancellation basis. Business 
there is fairly dull, and some of the 
mills are turning out more tonnage 
than is being placed on their books. 
New York also reports that the ma- 
chine tool market in that centre is 
quiet. There is a feeling expressed 
in several quarters that the first of 
the year will see a revival of buying 
in many lines. 

As to Retail Prices 

The attitude of the buyer towards 
the retailer is regarded by Hayden, 
Stone & Company, Boston, as the fea- 
ture of the moment industrially. Price 
adjustments to lower levels are re- 
garded as necessary to revive public 
demand. In the meantime, however, 
it is pointed out, needs are compound- 
ing and when a solid basis is reached 
there should be a broad revival of 
buying. The company’s market letter 
says: 

The feature of the moment, industri- 
ally, is the refusél of the retailer to 
mark down prices of goods according to 
the decline in raw commodities and man- 
ufacturers’ prices. The public holds aloof 
from buying and this is not. surprising, 
considering the margin that seems to 
exist between retail prices and the new 
level of raw commodities. The re- 
luctance to conform to this~ new 
level of prices on the part of retailers is, 
perhaps, natural—but it must be over- 
come before the public can be induced 
again to become large’ purchasers of 
goods. We should regard this as the 
final step, and when it is taken should 


expect a large volume of business, as 
there must be a tremendous amoynt of 
purchases eo up. 

We shall not, however, consider the 
process complete until this bridge is 
passed. 

The same letter also refers to the 
industrial situaticn and states a con- 


viction that there are further adjust- 


ments to be made: 


Then, even in manufactured articles, 
there is—we believe—some distance to 
be travelled before & healthy level has 
been reached. Steel is generally spoken 
of as a barometer of general business. 
This is almost a universal fallacy. As a 
matter of fact, it is not even a good 
thermometer. Both up and down it is 
generally six to eight months behind 
other industries. While the prices of the 
independent companies remain above 
those of the Steel Corporati0y, natur- 
ally, the latter’s forward busingss will 


I shrinkage, as such pugchasers 
wad se et annie 16 
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RadialjProjects Being 
~ Revealed at the Inquiry 


Mr. Gaby Makes Important Admissions Which Further 
Justify the Course of the Government 
in Ordering the Investigation 


Te week’s developments in the Hydro inquiry before the aoe. 
Commission have served to emphasize several phases of the propose 
‘program which tend to strengthen the position of the Government = 
making the investigation. At the same time they should impress upon t 

municipalities that there has been considerable change in the situation as 


‘regards financial aspects of the radial projects since Sir Adam Beck’s pro- 


ls were voted on. Not only is there indicated an increase in the gen- 
cal cuit of at least ten per cent., but the revelations regarding the <p 8 
tions of liability assumed by rural and urban municipalities are such — 
there is almost certain’ to be a demand for another vote in some — 
eyen should the inquiry report be generally favorable. On the other and, 
it seems most unlikely, in view of these revised figures, that the commis- 
sion will fully endorse the financial arrangements already made. 

The examination of Mr. Gaby by Mr. Hellmuth and Mr. Robertson 
resulted in the production of a great mass of highly technical sear aes 
requiring careful sifting of chaff from the wheat. Perhaps most signifi- 
cant were the figures as to distribution of costs. ‘ : te 

Mr. Robertson’s analysis of the figures presented in connection wi : 
the Toronto and Eastern, for example, showed that while the towns of | 
Whitby, Oshawa and Bowmanville would be asked to assume responsibility 
for $1,265,000 they had a population of 24,000, while the townships of 
Pickering, East and West Whitby and Darlington, with a population of only 
4,500, were asked to assume a liability of $1,500,000. On thé other hand, 
while in the case of the townships the actual anticipated revenue was less 
than the annual interest charges on this amount, the services to the towns 
as represented by revenue exceeded their interest obligation by $290,000. 


Can Niagara Frontier Be Opened? 


i of practical earnings the whole scheme of 
este road doar a bien weakened by the testimony of Mr. ae 
in regard to a connection with the Niagara Frontier. He stated a y 
that the initial program comprised a system of 325 miles and the estima 
earnings were not only dependent upon all the proposed lines being — 
ated, but upon the Frontier connection. Otherwise estimated revenue wou 

d. 
ve wa por a Frontier situation is then a vital factor in the bees 
situation. The proposed line from Toronto and Port Credit around the - @ 
to the:south stops on the western fringe of St. Catharines. The by- nae 
carried by the latter city four or five years ago, and the agreement entere 
into between that municipality and the Hydro Commission, provided for 
nothing more. The Niagara-St. Catharines and Toronto Railway extends . 
lines to Niagara Falls, Welland, Port Dalhousie, Port Colborne, Legace 
Merritton, and Niagara-on-the-Lake, thereby serving that district, = 
handling much of the freight. This road belongs to the National syste ° 
of railways, and in order for the Hydro to get that direct connection wi 
the frontier which it aa have, re cw of — N., S. & T. Railway wi 
aralleled or they mus en over. 

eae "eaeetaatiogs have™taken place between the Hydro-Electric nee 
mission and the Federal Minister of Railways and Canals, in which terms 0 
sale were discussed, they have not gone beyond the tentative’ state nor 5 
they be carried out, even though the formalities are agreed upon, until y- 
laws are submitted to, and carried by, municipalities in the Niagara Dis- 
trict, under which they will assume the apportioned liabilities for the pur- 

improvement of the system. 
eae on by the Dominion Government upon the N., os . ne 3 
roughly $3,500,000. Mr. Gaby states the Hydro proposes to ne + ‘ . 
for improvements. This represents a total cost of $4,300,000, which wou 
have to be distributed among the places already served. Will os, _ 
pass such by-laws to take on this debt? The prospect is very doubtful, — 
yet, unless they do shoulder this burden, what chance is there for the 32 
miles projected elsewhere to pay? 


Government Caused No Delay | 


the week’s developments included the admission of | 
ub. Gans eee in the program of the Hydro Commission had been 
caused by the Drury Government, that.the figures of passenger er = 
the Toronto and Hamilton line depended upon taking three-quarters o . . 
traffic now handled by the Canadian Pacific and the Grand Trunk and tha 
the fares charged on the “London and Port Stanley line under a Dominion 
charter are on a basis of 2.87 cents, while companies operating under pro-| 
vincial charters are only allowed to charge 2 cents per mile. | 
In connection with the London and Port Stanley it was shown that — 
were large revenues from concessions and rentals and Mr. Robertson ast 
mitted that with these eliminated the revenue of the road would be reduce 
by $3,000 per mile. He made this point to emphasize that the Lae, and 
Port Stanley is not a fair sr oe —— to measure revenues from 
ce 5 ern ; 
nm OS 0 ee tence sie the Hydro Commission has assumed over 
the municipalities—as indicated by developments at Kitchener, = — 
St. Catharines, dealt with in THE FINANCIAL POST in recent months an 
in connection with the dealings between the city council and the Metro- 
politan Railway at Toronto—were particularly emphasized in reference to 
Oshawa. ‘ ey 
i ssenger and freight service is rendered by the 
teaea yi = 0 ee arrangement. Now the Grand preps is 
nationally owned and the local line is a public ownership one. an e town 
under its agreement with the Hydro Commission cannot renew the aye 
ment when it expires without the consent of Sir Adam Beck. The people 
are beginning to realize that there is -both a distinction and a difference 
between public ownership and “Beck” ownership. 


As to Motor Trucks and Good Roads 

The importance which has been attached by THE FINANCIAL POST 
to the motor truck as a factor in the problem of rural transportation has 
received some consideration and the indications are that there will be some 
interesting developments in this direction later. The commissioners seemed 
to be much impressed by the experience of a farmer who could not suc- 
cessfully market his product by Hydro radial service, but found that he 
could make money with his own motor truck which made better deliveries 
possible with a saving in time and handling. One important phase of the 
inquiry will be to show the development of the motor in the problem of 
msiak wanmusacabians and the possibilities in this direction combined with a 
OS ee tine far has been devoted to the radial program of the 
Commission and it promises to be a long drawn out affair before tife many 


ramifications of the various projects can be thoroughly investigated. It is 


to be hoped, however, in view of the very critical situgtion which has arisen ees 


i through the over-selling of its product by the Hydro, 
ergy ee ge sceaeitthe of the commission will also receive atten- 
tion The Sutherland Commission has wide powers and the present situation 
in regard to industrial and domestic power could be investigated on the 


ground that the source of power for the radals is highly important. 


- 


mae, 
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LACK OF BUYING _ 
POWER DEPRESSES 
CANADIAN STOCKS 


Offerings Fairly Free But 
Buyers Not Readily 
Available 


“EMBARGO” CONTINUES 


Stock Brokers, Although Op- 
posed to the Principle, Will 
Continue to Observe 
Terms of Agreement 


Trading on the Canadian stock ex- 
changes continues along restricted 
lines as a result of the general lack 
of buying power at the present time. 
Although offerings were forthcoming 
fairly freely throughout the week, 
buyers were-not readily available, and 
there was an almost universal price 
decline in consequence» There was 
no spectacular movement, but a 
steady, monotonous settling which 
brokers declare may continue further 
unless there is some easing up in the 
money situation. This is considered 
unlikely, however, for some weeks yet 
in view of the disappointing markets 
for Canadian grain, there being little 
demand from buyers in Great Britain 
as yet. In the meantime the banks 
are applying all available funds for 
the purposes of the crops, and until 
this is in general circulation little im- 
provement in the stock markets is 
hoped for. 


This fact was emphasized at this 
week’s meeting between Sir Henry, 
Drayton and Toronto bankers, bond 
dealers and stock brokers, and was ad- 
vanced as one of the arguments for 
the retention of the “embargo” upon 
the import of securities held abroad. 
There was an element of opposition in 
the meeting to a continuance of these 
restrictions on the ground that they 


were an economic fallacy and served. _ 


no useful purpose. The stock brokers 
feel that there is discrimination 
against them in view of the fact that 
there was a certain class of dealers 
which had entered into no such agree- 
ment and could purchase securities 
from abroad without interference. 
Then again some opposition was of- 
fered on the ground that they could 
not participate in this business at a 
time when the inflow of luxuries from 
outside the country was continuing 
without check. Nevertheless, al- 
though opposed to the principle of the 
agreement, they agreed to continue to 
abide by its terms until such time as 
the Minister of Finance felt that such 
restrictions could be conveniently 
dispensed with. This he intimated 
would be possible early in the new 
year. 
Opposition in Montreal 

In Montreal, according to informa- 

tion received by THE FINANCIAL 


POST, there exists a strong opposi- 
Continued on page 4. 
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THIS WEEK CONTAINS 


Freight Advance Means a Brighter 
Business Outlook 


Transportation Issue in West Indian 
Trade 


Trend of Trade Runs Strongly 
Against Canada 

B.C. Smokeless Coal For Needs of 
British Navy 

Split in Detroit United Stock Pro- 


Many Disturbing Factors Depress the 
Stock Exchange, 


To a Fair Surplus 
$2,000,000 Will Be Expended on the 
Brompton Mills ..... » 


Opportunities in Canadian Mines 
Oper to All 


Strain of Grain Movement is Shown 
by the Banks ........ ‘ 

The Confidence of a Farmer in the 
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The Successful Operation 
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Instilling the “Company Spirit” Into 
Employees 
Nothing Tangible From Minister’s 
Secret Conclave ; 
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Lethbridge Bonds Can Now be Pro- 
rly Issued 
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Draw On Your Customers 


through the Merchants Bank. With Branches 
in all parts of Canada, and correspondents 
abroad, this Bank is in a position to present 
Drafts promptly, have them accepted, and col- 
lect payment, with the least possible trouble 
and cost to you. 


Fifty-Fi ‘oe Years of Banking 


Service 


Time has demonstrated the 
soundness of the policies on 
which the first Board of Direc- 
tors founded this Bank fifty-five 
years ago—October 1865—and 
which have continued through- 
out its existence. 
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THE MOLSONS BANK 


Small Accounts Solicited 


We welcome the small account, and by encouragement 
and guidance in careful financing help a quick and 
normal growth. 


EDWARD C. PRATT, General Manager 


If your sales and merchandising policies are not right you ca 
credit in your profit and loss account. A survey by our specialist in 
ticular industry is a gilt-edged investment. 
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REINDEER FOR MEAT 
Venture of Hudson’s Bay Company 


ISSUE IN WEST in Far North 


INDIAN TRADE) orrawA—the plan to increase 


Canada’s food supplies by the domes- 


ed to a gathering of parliamentarians 
AMERICANS ACTIVE | an has now reached 
—_——_ stage where its commercial feasibil- 


Royal Mail Steam Packet tication of reindeer and musk ox in 
by Stefangson, the session before last, 
promises soon to be given a trial. 

Situation |ity is about to be given a test is 
indicated by the incorporation of the 


Cc any Asks Hi gh er the far north, which was first broach- 
omp 
Rates 
That the plan has now reached the 
Despite Exchange 
Hudson’s’ Bay . Reindeer Company, 


They Are Gaining Business 
Advantages in Other 


Directions 


Limited, with headquarters at Win- 
nipeg, and a capitalization of $200,- 
000. ” 


By Resident Representative. 


ST. JOHN.—The important ques- ener 
tions involved in the improvement of |COAL SHORTAGE IS 


trade relations between Canada and A WORLD PROBLEM 
the West Indies have been brought 


sharply to the forefront by the de-|Qnly United States and Great 

mand of: the Royal Mail Steam Pac- Britain Assured of Supply 

ket Company for an _ increase in for Coming Winter 

freight rates. This company oper- 

ates a fortnightly service from St. NEW YORK—As a result of the 
shortage which menaces the 


John and Halifax to the Windward | coal 

Islands, Trinidad and Demerara,|world, only the United States and 
and under a yearly contract with the}Great Britain are assured of suf- 
Dominion Government receives a con- | ficient fuel to operate their industries 
siderable subsidy. The company now |at capacity during the coming winter, 
claims that it cannot carry on with-|according to Joseph A. Broderick, 
out increased freight rates, and it |vice-president of the National Bank 
argues that it is entitled to special |of Commerce, in New York. He 
consideration because its rates were |points out that although eventually 
under Government control during the |a balance will be reached between 
war and it was not permitted to take |demand and production, this cannot 


advantage of the situation then. be hoped for in the near future. 


The company also cites the increase | Neither shipments from new and re- 
in the cost of bunker coal and other |™°te fields nor the increased use of 
expenses and the effects of the com- fuel oil and other substitutes will 
petition of the new services estab- |S°ve the problem for the present. 
lished by the Canadian Government| At the present rate of monthly re- 
Merchant Marine to the West Indies. |°°!PtS: not a single importing country 

Some time ago the St. John Board |'” Europe or re America is re- 

A ae ivi ich is even ap- 
of Trade directed attention to the |“V'"S 2 SUPPly whic ; 
possibility of the Government ser- proximately adequate. France is 

: ig : now receiving coal at about two- 
vices depriving St. John and Halifax |,, . , 

: : thirds the rate which would be neces- 
of the Royal Mail service, and un- t : f 
doubtedly the Government boats |*°"” ‘© #Ssure operation of French 


: ; , industries at capacity; Italian re- 
have cut into the aaeee traffic which ceipts are about three-fifths of the 
is one of the principal sources of 


" ., | estimated nec ; é 
revenue of the private line. But it , ecoasary amount; Wether 


r : lands is receiving only one-third the 
is only a few months since the Can- am ; att 

; i rae ount of coal 4 
adian officials of this line were say- al required by its indus 


: : , tries, and Norway is receiving ap- 

ing that the Canadian West Indian proximately one-half. The situation 

trade was growing at such a rate |i, no better in the case of the other 

that ee se as becoming |chief European and South American 

necessary to handle it. buyers in the international market. 
Sir George Foster announces that i 


the Government is considering plans | MUST SHOW GOLD 
for an improved service to the West VALUE ON INVOICE 


Indies in accordance with the pro- 
gramme mapped out at the recent Application of New Customs’ 
Regulations Outlined 


conference between delegates from 
the West Indies and representatives 

of the Government of Canada, but by C.M.A. 
something more definite from the a aa 
Minister of Commerce might allay a 
lot of uneasiness: among those inter- 
ested in the West Indian trade. The 
Royal Mail has recently suspended 
its passenger service between Eng- 
land and the West Indies as the re- 
sult of what is said to be a quarrel 
over subsidies, and this company has 
been making such good profits on 
its other services that it probably has 
no keen interest in maintaining the 
service between the Maritimes and 
the West Indies. Astonishment has 
been caused that it should demand an 
increase of freight rates at a time 
when ocean rates generally are fall- 
ing, but the freight market between 
the United States and the West In- 
dies has recently advanced, being an 
exception to the general rule of fall- 
ing freight rates. 


In an endeavor to clear up misun- 
derstanding regarding the recent ox- 
der of the Department of Customs at 
Ottawa in respect to valuation of 
currency of invoices on imports, +the 
Canadian Manufacturers’ Association 
has issued a memorandum to its mem- 
bers, outlining ‘the application of the 
order. The Government ruling ap- 
plies only to importation from those 
countries whose business is carried 
on in a paper currency ‘that is de- 
preciated in relation to the standard 
coins or currency of the country. 
For customs purposes not only 
must the fair market value of the 
goods as sold for home consumption 
be shown in terms of depreciated 
paper currency, but the value of the 
paper currency in relation to the 
standard coins of the country of ex- 
; ‘ port as well, Entry of the goods 
Americans Are Active will be allowed only under these con- 
If the Royal Mail withdraws its | ditions, and the Government further 
hoats the Canadian Government Ma-|demands a certificate upon the in- 
rine may extend and enlarge its car-|voice showing the value in paper 
go service to the West Indies, but it |money and its gold equivalent. The 
does not dispose of boats suitable for |customs will assess duty on the gold 
the development of passenger traf-|value of the goods when translated 
fic, and that is an important consid-|at par in terms. of Canadian funds. 
eration, as the full trade, opportuni- | Not only does this apply to Great 
ties cannot be realized unless there | Britain and France, but to importa- 
is more personal intercourse. tions from Germany, Italy and all 
The whole question of the trade | other countries where paper, currency 
relations between Canada and the |has depreciated in value. The rela- 
West Indies seems to demand serious tionship between paper and gold may 
public attention, and perhaps greater |be determined on the basis of the 
frankness on the part of the Govern-|rate of exchange prevailing between 
ment in regard to its intentions in | the country of export and Canada at 
the matter of improving steamship |the date of the invoice. For example 
connections. Using British currency |on October 15 Canadian exchange in 
the West Indies are now at a dis-|France was 13.93 francs to the dol- 
advantage as buyers in the Canadian lar, or 7.18 cents to the franc, Mer- 
market, but their position is even | chandise shipped from France on 
more unfavorable as regards pur-|that date should show paper and gold 
chases in the United States. How-|values in the proportion of 19.30 
ever, this is not deterring the Am-|paper francs to 7.18 gold francs, or 
ericans from making special efforts|the statement of the invoice should 
to develop their trade with the Brit- | be equivalent to the following: “We 
ish West Indies. For instance, the | hereby certify that at the date of 
American shoe manufacturers have |this invoice 1,000 francs paper are 
been quick to study the new possibili- |the equivalent of 372 gold frances.” - 
ties of the boot and shoe market All entries passed since July 22, 
among the negro population due to|the date of the enforcement of the 
the increased prosperity of the is-|order, from countries where deprecia- 
lands. And while we are faced with |tion exists may be adjusted and re- 
uncertainty regarding the future |funds obtained on produrtion of 
steamship service, the Atlantic, Gulf | amended invoices certified in accor- 
and West Indian Line is spending |dance with the requirements of the 
$60,000,000 to enlarge its fleet, a |custonis department. It is under- 


BUSINESS OUTLOOK 


Successful Railroad Opera- 
tion Fundamental to Com- 
mercial Prosperity 


A BANKER’S VIEW 


Looks for Enlarging Foreign 
Trade, and Improvement of 


General Business 


Conditions 


It is pretty generally conceded that 
successful railroad operation is fun- 
damental to the commercial prosper- 
ity of a nation. This fact has been 
forcibly driven home this season, 
when through inability to provide 
adequate service from the coal mines 
to the consumer, shipments of coal 
from the mines in Pennsylvania have 
been delayed, with the consequent 
enormous increased cost to the con- 
suming public. Whether through lack 
of revenue or other’ contributing 
causes the railroads are unable to 
provide facilities to cope with the 
transportation needs of a state or 
nation, the public as a whole is di- 
rectly affected. Notwithstanding 
this fact there has been wide popu- 
lar opposition to the granting of in- 
creased freight rates to railroad com- 
panies operating in this country and 
the United States. A good deal of 
this opposition developed through ig- 
norance on the part of a great mass 
of the public as to the true condi- 
tions of the railway companies’ fin- 
ancial affairs, and on the other hand 
there is an element opposed to the 
granting of concessions in any shape 
or form to large corporations. 

John J. Pulleyn, president of the 
Savings Banks’ Association of the 
State of New York, recently discuss- 
ed the situation before the members | 
of the association, while speaking on 
“The Transportation .Act; Its Effect 
on Credit.” His conclusions were 
formed after a minute and exhaus- 
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tive analysis of the situation, and 
represent, too, the views of a large | 
and influential body of the business 
world. Mr. Pulleyn predicted im- 
proved business conditions during the 
coming years as the result of the 
bettered railroad ‘situation resulting 
from the increased fares recently 
granted. He looks for enlarging 
foreign trade, not only for the Unit- 
ed States, but for Canada as well; 
the prompt liquidation of seasonal 
bank credits, and the improvement of 
the general investment market. 


Discussing the general standing of 
the railroads, he said that unques- | 
tionably the low ebb of credit and | 
net earnings was reached at the time 
of the return of the American lines 
to private ownership last March. The | 
first six months of railroad net earn- 
ings for 1920 are unprecedented for 
their poor showing. Never have the | 
railroads shown a poorer general | 
statement. The cost of operation— | 
the result of wage increases, higher | 
prices of materials, fuel supplies and 
other large expenses of railway op- 
eration — had reached the highest | 
levels in railroad history. The rail- 
roads particulariy during this six 





months’ period, have had to meet the || 


severity of the winter, the “outlaw” | 
strike in April, the congestion of | 
traffic, and the resulting embargoes, | 
car shortages, and labor troubles at 
terminal points, all seemed to provide 
the darkness before the dawn’ of rail- 
road credit rehabilitation. Mr. Pul- 
ley continued as follows: 


Our own status, the prosperity of our 
customers, the_very stability of the 
country’s economic affairs, rests upon 


adequate transportation facilities. ter | 


versity in transportation spells disaster 


in business. | 


No industry with its intricate ram#fi- 
cations has been so completely exposed 
to the public gaze as have the railroads. 
In the past decade they have been dis- 
cussed, heard, criticized, inquired into, 
dissected and analyzed by those who 
have had the capacity to speak. The 
operation of the Transportation Act 
marks a new era for the railroads. It 
is only because of the fundamental pro- 
visions of the Act that the Interstate 
Commerce Commission -was enabled* to 
increase railroad rates to the extent 
necessary to maintain the solvency of 
the roads. Hundreds of millions of 
dollars have been added to the value of 
the total railroad holdings of investing 
institutions, not to mention the added 
value which logically must accrue to 
other classes of securities. An intelli- 
gent optimism for the future of general 
business is now justified. This solution 
of the railroad problem is at the basis of 
all prosperity. It will better credit gen- 
erally, for it is the keystone of our 
domestic life. 


In conclusion, the matters which I have 
brought to your attention ‘as essential to 
adequate transportation service in the 
interest of the whole people and continu- 
ation of private ownership. merit your 


senpest concern. No questions more |} 


affect the interest of banki 
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world. Commersial and Cireular Tra- 
velling Credits issued — available 
throughout the world. Cable Transfers 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have found 
our Debentures an attractive invest- 
ment. Terms one to five years. 


The Empire Loan Company 
Winnipeg, Man. 


WE OWN AND OFFER 


In denominations of $500 : 
7% l5-year Bonds ist March, 1935, of 
the Canadian Tungsten Lamp Company, 
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ELECTRIC COMPANY OF TORONTO. 
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Securities |TREND OF 
Advance RUNS STRONGLY {x 3 
cde Poe onl AGAINST CAN ADA In looking over the detailed figures 


it is seen that the exports of ani- 
Paper Com An Adverse Balafice for 


an adverse balance for the nine 
months of $210,068,874, compared 
with a favorable balance last year of 


- COAL FOR NEEDS | 
OF BRITISH NAVY 


Important Deal Which Has 


: pany, mals and animal products declined 
has doubled its output ¢ over $7,000,000, from $27,575,921 to 
widened its markets in United $20,387,261. Textiles declined from 
$2,331,756 to $863,072, and chemicals 
from $2,706,298 to $1,956,207. On the 
other hand paper, wood, etc., rose 
from $22,033,621 to $30,694,355. 

_In imports textiles showed a big 
increase from $16,495,061 to $22,005,- 
645, and iron and steel from $15,755,- 
078 to $24,787,673. i 


WIDESPREAD UNREST 
IN COTTON AREA 


Selling Price Less Than Ex- 
pense of Production — 
“Night Riders” Out 


. a ‘ 

A letter to THE FINANCIAL 
POST from the manager of a large 
Arkansas cotton plantation speaks 
of wide unrest among the farmers 
and disorder and disturbance through 
all the channels of gathering and 
marketing this year’s crop. The 
prices of raw cotton on the “cotton 
exchanges” have suffered a serious 
decline, and this fact is having its 
resultant effect on the Southern 
grower, Cotton prices, on the “Street 
markets” in all the small and large 
Southern towns, are down as low as 
19 cents, as compared with prices of 
35 to 60 cents a year ago. At the 
very lowest estimate, in the North- 
ern Arkansas section, the actual cost 
to grow this season’s crop has been 
30 cents per pound. Naturally the 
producers are feeling blue and un- 
easy. 

The South has evidently not out- 
grown the spirit of the “Ku Klux” 
days that succeeded the Civil War, 
for this correspondent tells of “night 
riders” who are endeavoring to con- 
trol the sales and distribution of cot- 
ton by force of intimidation. Num- 
bers of gins have been burnt and 
watchmen killed, while notices have 
been posted on other gins throughout 
the cotton belt to stop operations 
until the price rises to 40 cents. 
Negro growers have been threatened 
not to gather their crops, and the 
general disturbances and fear of 
sudden attack have developed a reign 
of fear to the extent that it is at a 
point where, “We sleep with our shot 
guns in reach, never knowing what 
to expect.” 

The price decline is the natural 
outcome of unsettled condition of 
prices of other commodities, and in 
fact, is also in a large measure at- 
tributable to the greed of these same 
growers last year, who forced the 
market up to the high prices before 
mentioned. 

While Arkansas is only third or 
fourth place in importance as a cot- 
ton growing state, the conditions here 
referred to undoubtedly are more or 
less prevalent throughout the whole 
of the South. 


OOK FOR ABOUT | 
SAME PAPER PRICE 


Seems Likely to Start at $130 
Next Year—Good Out- 


look for Demand 
By Resident Representative. 


MONTREAL. — The general im- 
pression among the mills would 
appear to favor a price of about $130 
a ton, or 6% cénts per lb. for news- 
print papeft for the early months of 
next. year. This is the price prevailing 
with a number of mills for the last 
quarter of the present year, the price 
being paid Price Bros., Laurentide, 
Brompton and St. Maurice among the 
listed stocks. Spanish River and 
Abitibi. are getting $100 a ton, so 
that for the latter two the new price, 
if it goes into effect, would mean an 
increase of $30 a ton over current 
prices. 

So far as can be judged at present, 
conditions point to a maintenance’ of 
the strong demand for. newsprint. 
The German scare of a week ago was 
laid to rest by the announcement that 
the export of newsprint from Germany 
had been forbidden. Official figures 
furnished the mills for September by 
the Newsprint Service Buréau bear 
out the idea of a continuance in the 
demand. The production by the Can- 
adian mills during the month wag 
69,550 tons, while the average pro- 
duction for the nine months of the 
present year was 72,707 tons, or 12% 
more than the average for the same 
period in 1919. Production in the 
United States for the month of Sep- 
tember was also a little less, 174,000 
tons, but the average for the year to 
date has been higher in 1919. 
The smaller production in Hoth count- 
ries for September wasedu€ to lower 
water. At the end of September the 

ted to onl 


States, Ja Australia, New 
Palend and South America 
With increased mill capacity, 
ample pulpwood and power 
resources and accessibility to 
markets, its future is assured. 
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THE RIORDON PULP & PAPER 
COMPANY, LTD. 


COMMON STOCK DIVIDEND NO. 19. 


NOTICE is hereby given that a quarterly 

dividend of 214% has been declared on the 

m Stock of the Company for the quar- 

ending September 30th, 1920, payable 

15th, 1920, to shareholders of record 

at the close of business on November Sth, 1920. 
By Order of the Board. 


F. B. WHITTET, — 


September of $20,- 
700,700 


CHANGE IN A YEAR 


In Same Month of 1919 Bal- 
ance Was Nearly as Much 
in Favor of This 
Country 


Trade figures for the month of 
September show a continuation, and, 
unfortunately to an increased extent 
of the predominance of imports over 
exports. For the month of September 
itself the exports were only $94,389,- 
685 as compared with imports of 
$115,121,588, leaving an adverse bal- 
ance of trade of $20,731,903. One year 
ago the exports exceeded the imports 
by $19,488,394, being $104,994,406, as 
compared with $85,506,012. Thus 
during the year the imports increased 
nearly $30,000,000, while exports de- 
clined over $10,000,000, a net differ- 
ence of over $40,000,000. The figures 
for September of each year, and of 
August of the present year compare 
as follows: 

Sept., 1920 Sept.,1919 Aug., 1920 


Imp. ..$115,121,588 $ 85,506,012 $124,818,014 
Exp. .. 94,389,685 104,994,406 112,278,064 


Bal. .—$ 20,731,908+$ 19,488,394—$ 12,039,950 

Taking the figures for the six 
months of the new fiscal year begin- 
ning on April 1, the total imports 
were $475,090,155 as compared with 
$295,029,884 for the corresponding 
period of 1919, or an increase of 
$180,060,311. The exports for the 
same period showed a decline of over 
$30,000,000, leaving the adverse bal- 
ance of trade $174,232,019. 

Taking the totals from the begin- 
ning of the calendar years, that is 
for the nine months of the present 
year, the imports had increased from 
$661,388,502 to $1,046,585,769, or 
over $380,000,000, while exports de- 
creased by over $33,000,000, or from 
$869,853,326 to $836,516,895, leaving 


Bank of Montreal 


NOTICE is hereby given that a DIVI- 
DEND of THREE Per Cent. upon the 
paid-up Capital-Stoek of this Institution 
has been declared for the current quarter, 
payable on and after WEDNESDAY, the 
FIRST DAY OF DECEMBER next, to 
shareholders of record; of 31st October, 
1920. Also a BONUS of TWO Per Cent. 
for the year ending 31st October, 1920. 
By order of the Board. 
FREDERICK WILLIAMS-TAYLOR, 
General Manager. 
Montreal, 19th October, 1920. 


Wayagamack Pulp & Paper 
Casey, Limited 
Dividend No. 4 


NOTICE is hereby given that a divi- 
dend of one and one-half per cent. 
has been declared on the Capital Stock 
of the Company for the Quarter ending 
30th November, 1920, payable ist of De- 
cember, 1920, to Shareholders of record 
at the close of business on the 15th 
November, 1920. 
By Order of the Board, 


E. L. WILSON, 
Secretary. 


CANADA CEMENT COMPANY 
LIMITED 


PREFERENCE SHAREHOLDERS 
Dividend No. 43. 


NOTICE IS HEREBY GIVEN that a dividend 
of 1%% for the three months ending Sep- 
tember 80th, 1920, being at the rate of 7% 
per annum on the paid-up Preference Stock of 
this Company, has been declared, and that the 
same will be paid on the 16th day of Novem- 
ber next, to Preference Shareholders of re- 
cord at the close of business October 31st, 


1920, 
H. L. DOBLE, 
Secretary. 


MONTREAL, October 19th, 1920. 


The Merchants Bank 


of Canada 


“QUARTERLY DIVIDEND 


A DIVIDEND of THREE PER CENT. for 
the Current Quarter, being at the rate of 
TWELVE PER CENT. per annum upon the 
Paid Up Capital Stock of the Bank, was de- 
clared payable on 1st November next to Share- 
holders of record on the evening of 15th Oc- 
tober, stock not fully paid up on 8ist July 
to participate in the dividend on the amounts 
paid up on that date and upon later pay- 
ments from the date thereof. 


By Order of the Board. 
D. C. MACAROW, 
General Manager. 
Montreal, 30th September, 1920. 


The Canadian Bank of 
Commerce 


DIVIDEND NO. 135 


TOTICE is hereby given that a dividend of 
N ‘Three per cent. upon the capital stock of 
this Bank, being at the rate of twelve per 
cent. per annum, has been declared for the 
quarter ending 30th November next, together 
with a bonus of one per cent, and that the 
same will be payable at the Bank and its 

and after Wednesday, Ist Decem- 
Transfer Books of >. Bank 


Been Pending for 
Some Years 


A PACIFIC MARKET 


Australia and New Zealand 
Now Making Inquiries— . 
Japan and Sweden Are 
Buyers 


By Resident Representative. 
VICTORIA.— The British Admir- 
alty, represented by a powerful 
British financial syndicate, is negoti- 
ating for the purchase of nearly 2,- 


000 square miles of coal-bearing pro-| § 
perty in the Ground Hog district on : 


the British Columbia mainland near 
Portland Inlet, a few miles north of 
Prince Rupert. It is stated that the 
property contains the "largest smoke- 
less steam coal deposits in the world. 


As early as 1912 negotiations were 
opened between R. C. Campbell-John- 
son, Vancouver, and a company with 
which he was associated in Quebec 
and the British Government, the Duke 
of Argyll, cousin of Mr. Campbell- 
Johnson, acting as intermediary. The 
deal was pending until 1914, when the 
late Lord Rhondda, British coal baron, 
came to Canada. Lord Rhondda look- 
ed over the property and tentatively 
agreed to the purchase. Subsequent- 
ly he sent out engineers to make a 
thorough inspection. They reported 
favorably and arrangements were 
made for providing transportation. A 
Dominion charter bearing the name 
of the Naas and Skeena River Rail- 
way was secured. 


Jellicoe Interested 

Rhondda was shortly afterwards ap- 
pointed Food Controller for Britain 
and negotiations were held up tem- 
porarily. When he died the whole mat- 
ter was in a state of coma, and no 
progress was made until Viscount 
Jellicoe visited British Columbia about 
a year ago. 

Outside of Wales and Pennsylvania 
the smokeless steam coal deposits in 
the Ground Hog district of British 
Columbia are the only ones in the 
world of any importance, so far as 
known. Engineers who have exam- 
ined the property have invariably 
given good reports, and the lack of 
transport facilities has been the only 
obstacle to development. The fields 
are particularly valuable from the 
Admiralty standpoint. Many of the 
license holders, a large proportion of 
them being returned soldiers, allowed 
their claims to lapse on account of 
inability to meet their dues, and the 
licenses reverted to the Provincial 
Government. It is said, however, that 
the returned soldiers will be taken 
care of if the deal goes through. 


Coal in Big Demand 

British Columbia coal mines are 
under heavy pressure just now trying 
to keep pace with a seemingly ever- 
growing market all along the Pacific 
seaboard. In Australia and New Zea- 
land labor seems to lack its old-time 
efficiency, and the two dominions are 
facing a serious shortage. Steamships 
and industries are reported to be suf- 
fering for fuel and it is probable that 
orders will be placed in the near fu- 
ture with Vancouver Island collieries. 

Last month Vancouver Island mines 
made their first shipment of coal to 
Sweden, and all summer Japanese and 
other trans-Pacific carriers bound 
from the Far East to the Atlantic 
have been calling at Nanaimo and 
Union Bay to get sufficient coal to 
make the return passage. Norfolk 
has been unable to meet the demands 
for the Atlantic with the result that 
British Columbia has been called upon 
to fill the gap. 


Hon. Josephus Daniels, secretary 
of the United States Navy, recently 
returned from Alaska with a glow- 
ing story of the possibilities of Al- 
aska’s coal fields, but the fact re- 
mains that a big portion of the car- 
goes carried to points in south-eastern 
Alaska these days is coal from the 
Vancouver Island fields. These ship- 
ments are causing considerable com- 
ment in Seattle and other American 
norts. 


THORNTON DAVIDSON & CO. 


MONTREAL.—At a meeting of 
creditors of the stock brokerage firm 
of Thornton Davidson and Company, 
five inspectors were appointed to rep- 
resent them in their claims. These 
were as follows: M. S. Wheelwright, 
H. J. Murphy, L. H. LeHuray, A. J. 
Carpenter and H. J. Allison. As the 
creditors still have until November 
12 next to file their claims or for- 
feit their rights, the meeting was ad- 


‘ papers and valuables. 


EXCHANGE RATE 


V.—What Controls It? 


E previous numbers of this series ex- 
plained that the foreign dollar is not 
money but a commodity, and that the in- 
convenience of settling international debts 
in goid nas ted to the use of Bills of Ex- 
change. We now come to the effect of 
the Trade Balance on the exchange value 
of the dollar. 

If we bought from the United States 
goods to exactly the same value as those 
we sold to them, broadly speaking, there 
would be no exchange problem between 
us, since the amount of Bills of Exchange 
offered for sale in each country would just 
cover the requirements of those wanting 
to pay debts in the other. 

At present, however, we are buying 
from the United States far more than they 
are from us. In consequence many Bills 
of Exchange, representing Canadian dol- 
lars, are being offered in the money mar- 
kets of the United States by American 
vendors and few bids are being made for 
them. The holders, to dispose of them, 
lower the price until they become a tempt- 
ing bargain. The Canadian dollars are 
therefore at a discount in the United 
States. 

On the other hand, only comparatively 
few United States dollar Bills of Exchange, 
created by the sale of Canadian goods, are 
being offered in Canada and there are 
many bidders who want to buy them to 
pay their debts in the United States.. In 
consequence the competition is keen; the 
price rises and United States dollars are at 
a premium here. 

We will deal next week in No. VI. with 
the effect on the exchange rate of one 
result.of war financing, namely the Infla- 
tion of the Currency. 


THE CANADIAN BANK 
OF COMMERCE : 


Capital Paid Up $15,000,000, 
Reserve Fund $15,000,000. 


This series, when completed, will be pub- 
lished in pamphlet form. Jf you desire a 
copy, write to our Head Office, Toronto. 


To Manufacturers, Exporters, 
Importers and others 


Through our chain of 695 Branches stretching 
from Newfoundland to the Pacific Coast, through- 
out the West Indies and in Central and South 
America, we can offer you a Banking Service of 
unexcelled efficiency. 


MONTHLY COMMEROIAL LETTER 


Write for our Monthly Commercial Letter to 
our FOREIGN TRADE DEPARTMENT, 
MONTREAL, Que. 


THE ROYAL BANK OF CANADA 


LONDON PARIS NEW YORK BARCELONA 
$35,000,000 
$587 ,000,000 


Capital and Reserves,  - 
Total Assets, - - - 


ome Banks GANADA 


SAFETY DEPOSIT BOXES FOR RENT 


For a small annual rental—about one cent a day—you 
may rent a Safety Deposit Box in our fire and burglar 
proof vaults. Absolute security for Bonds, business 
Private access to the boxes any 
time during banking hours. 


Branches and Connections Throughout Canada 
Head Office and Eleven Branches in Toronto 


The Weyburn Secunity Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson, Pres., .3 Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. Weyburn, 


Minn.; 
; Frank Moffet, W Beck.; HN. Mecpey, Wareeesy 
bor Seat; 0. Pal erie Bak 





~ NATIONAL BREWERIES |SUGAR REFINERS __ 
mers eh IN BETTER SHAPE 
Prospects of Dumping of Cheap 


SPLITINDETROM | sosfu FE 
FOR PROFITS UNITED RAILWAYS up in National Breweries, there was 


keen interest to see the effect of the 


City Lines and Inter- Passing of “dry’ "legislation in four 


For those who wish to provinces on the fortunes of “Brew- 


we have some splendid 


American Sugars Not So 


Dangerous Now 


By Resident snags cane At 
2 : MONTREAL.—The present wee 
accumulate more money urban Are to Be eries.” While there was a slight eas-|}55 seen a distinct improvement in 


or increase ‘their income, ‘ Separated ing, of about one point, this could/the situation of the sugar refiners, 


not be attributed to the votes, but) aithough it is) of course, uncertain 


opportuniti offer at MAY. BE 12% PAID rather to the general soft condition) whether this will be permanent. Re- 
seen of the market, that affected many} po:ts from New York, however, show 


¢ 


preséat. Six Per Cent. on Each—Com-| other stocks even 


more than this.|, stiffening in the market there, with 


pany Wants to Be in Those in close touch with the-com-/,n advance in raws. It is believed 


Write for particulars. Position to Determine pany state that there had been n0/ that the situation in Cuba will soon 
Operating Costs shipments of beer made to the West-|}. wel] in hand, and this will prevent 


Investment Bankers * MONTREAL.—For the first time |jocal demand for the product, and a 
Canada Life Building, Toronto official mention is heard of a plan that new export trade that has developed 


it is understood has been under con-| with the West Indies and Cuba since 
sideration for many months past by/the breweries in the United States 
the directors of Detroit United Rail-| were forced out of business, take 


ways. This is to divide the property| more than the different plants can 


into two sections, one of them being |turn out. During the past year or 
that located in the city limits, and the} so the output of National Breweries 
rest what is known as the inter-| at the Dawes, Ekers and other plants 
urban, which would include, however,/has been doubled, and when the ex- 


GRIFFENHAGEN & the railway systems in Lansing and|tensions are completed more than 
ASSOCIATES, LTD. other centres operated by the Detroit $2,000,000 Will have been expended 


: company. It is understood that the | out of surplus and current earnings. 
Consultants in segregation of the lines will take 


Problems of Management place in the next three or four months} TALK SPLIT OF 7-2 
Busi Oo izati 


Campbell, Thompson & Co. : ee es ern provinces nor to Nova Scotia, al- 
By Resident Representative. though some is sent to Ontario. The 


Industrial Relations will be made at the annual meeting 


in February. The reason behind this) This Would Mean Increased 


plan is a natural one, viz, an en- Dividend, Making Payment 


deavor to place the financial affairs aa pa 

of the company in such a position on “New” Stock Necessary 
that they will be able to deal with By Resident Representative. 

the City of Detroit property by itself MONTREAL.—Plans for a re- 
when, from time to time the question | organization of the common stock 


of a fair rate for tickets is being con- \capitalization of Riordon Pulp & 


sidered, As matters stand at present | Paper Company are under considera- 
even if the city lines were losing |tion but so far no announcement has 
money and the inter-urban lines were} been forthcoming and may not be 
making a surplus, the attitude on the |for some weeks yet. It is necessary 
part of the city council of Detroit |for the Riordon Pulp & Paper Com- 


would naturally be to look to the out- pany to continue in existence along 
Euablished 19tt~incerporated 1920 side lines meeting any deficits in} with the new Riordon Company as 


h s . . ‘ 
ane en operation on the city lines. This] otherwise nearly $6,000,000 of out- 
WE GET RESULTS would be only a natural course to|standing bonds would have to be re- 


follow, particularly where civic poli-|tired. At the same time the “old” 
tics play such a largé part in the|Riordon Company is only a holding 


nee dealings of this railway as has. been concern now and is dependent for 
the case for decades past in the city} revenue on the stock of $12,000,000 

of Detroit. Mention is heard of a/common (new) and $9,000,000 of 7 

. holding company for the inter-urban| per cent preferred. The latter pro- 
Hi h Grade lines, and a plan by which the other | vides $630,000 income, of which $600,- 
g lines outside of the city of Detroit }000 is required to provide the exist- 
could be separated also, in so far as/ing 10 per cent. dividend require- 


& 
Industrial financial statements are concerned at| ments. There is a proposal to split 


any time in order to enable them to/the present stock into 3% parts, but 


prices. 


the hanging over the market of sev- 
eral hundred tons of raws that might 
be offered otherwise at still. lower 
By their action this week in 
dropping the price of refined to 17 
cents net. the Canadian manufactur- 
ers feel that they have practically met 


the danger of heavy importations of 


United States sugar, as there is little 
margin now for the importer even at 
the lowést quoted prices f.o.b. New 
York. Moreover there is little sugar 


to be picked up there at the bottom 


quotations, for most of the refiners 
are holding the jobbers to the prices 


at which the contracts for October 


ss and November delivery were made, 
and probably a definite announcement FOR OLD RIORDON although they have extended credits 


to them of six months or more, to en- 


able them to meet payments more 


readily. This means that all this 
sugar can be offered at low prices 
only through a heavy loss on the part 
of the jobber. Under these conditions 
so far little sugar has come into the 


Canadian market from across the bor- 


der, 


The letters of the members of the 


Board of Commerce in 


forwarding 


their resignations are considered by 
the refiners as justifying them fully 
in the position they took before the 


Government in the matter of seeking 


protection. At the same time there 
does not seem to be much hope exist- 
ing among them of obtaining any as- 
sistance except such “invisible” or 
what may be termed “moral” support 
through an exhortation of the banks 


not to press for repayrlent of the 


widened margins that exist owing to 
market 


the decline in the general 


price. 


The only listed sugar stock, that of 


Atlantic, held up well 


this 


week. 


There is a widespread belief among 


NESBITT, THOMSON & COMPANY 
Limited 


INVESTMENT BANKERS 


Government and Corporation Securities 


MONTREAL, TORONTO, HAMILTON 
LONDON, ONT 


Assets and Earnings 


In any corporation, and especially in an oil 


company, two essentials to success are sound 
assets and satisfactory earning power. In the 


Monarch Petroleum Company the assets are 


large and important and the earnings are at a 


rate that would be a source of pride to a much 
older company. 


ASSETS | Monarch Petroleum Company 


45 Producing Wells. Producing, Refining, Distributing 


8 Wells Drilling. Capitalization $2,000,000 
a contracted to Par Value $1 .00 


66,000 barrels ap- ‘ 
proximately month- We are offering the shares 


ly. 7 h 
47 Field Tanks for of this company, operating 


storage. in the richest sections of 


16,000 Acres of oil the Texas oil-fields. It is 


Louisiana. a company which we be- 


Wholesale Distribut- —_Jieve has excellent oppor- 


ing Stations. ous eee 
Buildings, Equipment, tunities and we invite the 


ete. investigation of everyone 
EARNINGS interested in oil stocks. 


The Company’s _in- 


i he rate of 
eae. hee for Complete Pros- 


000 per annum. pectus. 


DIVIDENDS—The Company is now paying a regular 
monthly dividend of 14% per cent.—18 per cent. per 
annum—and in addition an extra stock dividend of 100 
per cent. has been declared and will be paid to share- 


holders during recapitalization. 


be placed on a strictly cost of opera-jeven if 4 per cent, were paid, or 14) ™@"Y of Atlantic shareholders that 


Investm ents tion basis. In connection with the | per cent. in all, a dividend on the new this company was one of those which For Price and Full Information Write 
idea of splitting up the lines there is| Riordon would be required, and this | 8t#"ds to lose least of all through the 


a talk of a split up in the stock of |seems unlikely this year. 
2-to 1, increasing the common stock Riordon sagged rather heavily in the 
of $15,000,000 to $30,000,000, with aj uncertain market this week. 


ossible pa f 6 per cent. divi- 
_ pe mame of ¢ pr cet S| SEW POWER SUPPLY 


represent a total dividend of 12 per FOR HALIFAX CITY 


cent. as compared with the present 
Bonds 


dividend of 8 per cent. Government Aiding Develop- 


After the sudden drop of a week . 
or so ago the stock has taken on a ment But Private Company 


firmer tone and rose several points to Distribute 


The old unexpected drop in prices. 


McCURDY FIRM CHANGES 


Will in Future be Known as Johnston 


and Ward 


MONTREAL.—A change has been 
made in the Montreal stock exchange 
firm of F. B. McCurdy & Co. as a 
result of the appointment of Mr. Mc- 


Curdy as Minister of Public Works, 


L. H. SEALE & CO., 123 Bay Street 
TORONTO - ~ =i Adelaide 7450 


TO SERVE ALL 


Five Share¢ 


Five Shard 


of a ne 


® | this week in the face of a rather for- HALIFAX. ° which will prevent him from giving Some may think . ° 
Unlisted bidding market. The stock is largely | ont of the se es a en his attention as formerly to his fin- their capabl that Trust Companies, will devote ‘PULP & PAF 


ons a ae , ; ; ! e administration and wise isi ; 
Securities held in this city and steady buying | yoyth- West ri g ancial business. A new firm has been supervision to which we aré 
has been going on for months past. river, fiftesn eae ~~ pe oon formed to take over the other under the management of large’ estates only. : fering to our 


epee the St. M , +. ening |the name of Johnston & Ward. e On the contrary iori , Larger or § 

LACK OF BUYING eae ‘ea pyre. senior member is Capt. Stanley John- care of trust i ae as to the will bay in 9 
Rlctiannson SHEPPARD & THORBURN | POWER DEPRESSES __ [speed in adjusting the claims of the|St"» M.C., late of the Canadian Ma- The Royal T Be ee ne emmalk ones. 
it. uae CANADIAN STOCKS |¢ld Halifax Power Company, which chine Gun Corps, who has associated © foy: rust Company gives the same efficient 


INVESTMENT SECURITIES was at work on the development when with him in the new firm R. H. Metz- service to all estates committed to its care. re 
EES EEESEASESESE bcciienih teem “pies 1 the Government expropriated the riv- ler, Alfred Bowser and K. R. Scho- of size. > gardless _ 


Royal Bank Bidg. - Toronto | tion to the continuance of the embargo | ers and handed them over to the Nova| ‘field, all of whom were actively con- 
on foreign securities. There is a|Scotia Power Commission. The mat-|®¢cted with the McCurdy firm for a ~ 
prevalent view taken therg that the jter of determining what amount shal}]|Umber of years. Capt. Johnston 
EXECUTORS ns TROSTEES 


prevention of the disposal of British |go to the company for compensation | has had extensive experience in bank- 
held securities in Canada is having |is left by the statute in the hands of|ing, and the new firm will continue HEAD OFFICB: + MONTREAL 
its influence in deterring the British|the local government. There is a|#!ong the line of the old as a com- | TORONTO BRANCH: BRUCE L. SMITH 
TTT MITT fey | Commission from purchasing Cana- | wide difference of opinion as to what | Mission house. The McCurdy firm 59 Yonge Strect. Manager. 
dian wheat, and that United States the rights of the company are worth. | ¥@5 founded in 1901. Two seats were 
and Argentine wheat is getting the} It is understood that the company held on the: Montreal exchange for 
preference just because securities of |asks for $320,000 and that the gov-|this branch by Mr. Bowser and Mr. 
both countries ,held in Great a ernment officials assert that a sum of | Schofield. Mea A eee ee 
can be disposed of in return for the | $100,000 is all that should be paid for aes: eee: tei 
grain. the property as they took it over. wy rt eener ae 
Another argument that is advanced |The company’s outstanding bonds Oct. 20 Oct. 27 Ch’ge 
ot only for a removal of the embargo |amount to more than ,$150,000 and the | Ame*-Holden, com. ... 50 Sl +1 
ut the placing of Victory bonds on|company claim to have spent a sum| A*estos com. ---.--. 9644 eee 
free market is that the United/in excess of that. Cen: Breed, aie, ; 20 —~ 1% 
tates in buying Canadian short term} S. M. Brookfield is the largést hold- | Can. Cement, com. ... 59 —1 We beg to announce that we have 


ictories now, and would, buy the jer of the company’s securities. He|_.2%,>™** ------:-:: ‘ sere. Fe bee : . 

onger term ones if the price were | was the real financial man behind the cok ‘oa cea os at : re ctected to membership 
made a little more attractive. At the |enterprise, as Rod McColl was the| Dom. in the 
same time it is recognized that this |engineer who promoted the affair and | Do™- aon CMe et looking for 
would result in loss to those in this | held the control of the common stock. : a TORONTO STOCK EXcCHAN ? give ress 
country who would be compelled to|Mr. Brookfield is one of the most en- ea eons aes oe “ — ability in a 
dispose of the bonds. : terprising citizens of Halifax and at | Maple Leaf Mill., com. city,. where 


One further point made is that it|the same time one of the wealthiest, —— Bogwerie a: and are prepared to execute orders 
would be good business for Canadians |and it is hoped generally that what- : t. tre 
INVESTMENT BANKERS to usestheir cereals to get back theirjever the outcome of the settlement, Pawatior’ smaerga 0 on the Toronto, Montreal and 
: 136 St. James St., own securities at far under par from | when it is made, that Mr. Brookfield | Standard Chem., pref. New York Stock 
Telephene Mate 1506-8587 EEE! those who paid par for them. will not be allowed to be the loser. ne - oT ee: E h 
Seed | This week’s depression was ex-| Under what method the distribution | windsor Hotel zehanges 
tended to practically every class of|will be made is not determined. It|Ford Motor 


WINTER TOURS security. The bullish sentiment was/is hoped that the Nova Scotia Tram- | A>itibi. com. ......-. 


Brompton L, : Gross earnings 


Why not plan now for a winter/less apparent in connection with the}|ways and Power Company will under- ; aay Bas 
tour to California or some other/papers. There is developing a feeling|take this and thus make it unneces- a pony origs R, A ei D AL Y & < oO. of : aeimae dose 
compared with $ 


_ Pacific Coast point or to some of/that the peak of prices for paper com-|sary to erect a new set of poles and | Leurentide 
+ the well-known winter resorts in the | modities has been reached and that|wires. If the current can be fur- oe Banx oF Torzowro Bunowe month in 1919, a 
Southern States, Bermuda, Cuba and }any movement will be in a downward/nished at less than one cent a kilo- ‘ | ees cee TORONTO be beratar yarn 

the West Indies? Golfing, tennis;j direction. The paper offerings from} watt hour the company would un- i at $354 ‘602 awed 

' polo, bathing, fishing, etc., or just|abroad are not expe to materi-|doubtedly find it to their advantage to ‘ 054 last year, a d 
for rest. For information as to fares, | ally affect the local market, The trac-| take it from the commission, for as. sent, ; ‘ The aggregate 
 voutes, ete., apply te any agent of |tions, too, were weaker, mpt because|fuel costs what they are to-day the|c.p.x. % . , % Saat 
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Investment 
Perspective 


During’ this great recon- 
structive period, a sound 
is vitally neces- 


. 


buying Canadian Govern- 
ment Bonds, as well as Se- 
curities of basic and funda- 
mental industries, is view- 
ing the outlook from the 
right standpoint. 


May we be of personal as- 
sistance to you with regard 
to your investments? 
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Manager. 
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ing to $2.05, 


Our Weekly 
Market 
Letter 


js regarded as being thor- 
oughly authoritative and 
comprehensive in its analysis 
of the stock market. 

Most of the important issues 
carefully reviewed each week. 


WRITE FOR COPY 


Chas. A. Stoneham & Co. 


blished 1903 
Stock Brokers 
23 Melinda St., Toronto, Ont. 
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Ask us VHC i 
BOND i 
Payable in 


New York 


and an obligation 
of the 


DOMINION OF 
CANADA 


at a price to yield 


7.90% 


Only a limited quantity 
available. 


Truax Higgins Co. 
LEWIS BUILDING AMIN 3618. 


MONTREAL 
Eee 


‘NAP. G. KIROUAC 
BOND DEALER 
UNION BANK BUILDING 
86 ST. PETER ST. 


SS SSS SSE EE 


= 


PSS Sen sor 


$500 | 
WILL BUY 
Five Shares Preferred 
and 
Five Shares Common 


PULP & PAPER COMPANY 


which we are at present of- 
fering to our clients. 

Larger or smaller amounts 
will buy in proportion. 


Advance particulars and 
prospectus on request 


| of a new issue of a 


Men’ Lookingf For 
Advancement ® 


We need one or two men with 
courage and backbone cap- 
able of being trained for ex- 
ecutive positions. Such men 
can double their present 
earning capacity in a few 
days if they can quaiify. If 
you are dissatisfied with your 
present earnings and are 
looking for an opportunity to 
give expression to your real 
ability in an executive capa- 
city, where your remunera- 
tion will be far in excess of 
your present earnings, make 
an appointment with 


Mr. KINGSLEY, 97 Bay Street 
TORONTO 


TORONTO RALLS 

Gross earnings of the Toronto Railway 
and subsidiary companies for the month 
ef August amounted to $1,225,682, as 
compared with $1,083,741 for the same 
month in 1919, an increase of $141,941. 
orking expenses, maintenance, etc., 
amounting to $871,180 left net earnings 
at $354,502, which compares with -$362,- 

last year, a decrease of $7,552. 
@ aggregate gross for the eight 
months ending with August amounted to 
460,745, an increase over the corres- 
nding period im-the previous year of 
while @ net a it. 


FACTORS DE 


|MARKET POSITI 


Price Forced Down to Low Level of 
the Year 


ST OCK EXCHANGE Bearish sentiment has been par- 


Bargain Offerings Are Now 
Available Upon Markets 
in Consequence 


SEVERAL HIGH YIELDS 


Present Price Level Ranges 
Low—Many Opportunities 
in Junior Securities of 
Canadian Industrials 
Just what course the stock markets 
will pursue in the immediate future 
is a problem that is puzzling in- 
vestors at the present time. For a 
number of weeks past the markets 
have been so consistently weak and 
depressed that brokers on several oc- 
casions have not hesitated to declare 
that the bottom had been reached 
and that any movement would be in 
an upward direction. Despite this 
bullish regard the anticipated devel- 
opment has not as yet materialized, 


and on the contrary, prices have sunk 
further. 


An occasional outburst serves to 
diffuse the lethargic condition. The 
papers are the leaders in this respect, 
but the rallies are of minor propor- 
tions and are not sustained. The 
general list has suffered by the in- 
fluence of prevailing conditions. As 
soon as the funds distributed for the 
season’s crops are in active circula- 
tion an improvement is looked for, 
but in the meantime the credit strin- 
gency continues with energy unabat- 
ed. It is practically impossible to 
borrow money from the banks for 
speculative or investment purposes, 
and this condition naturally curtails 
the volume of transactions upon the 
stock exchanges. Then again there 
is fear of a business. depression, 
which would reflect itself in the earn- 
ings of the various companies. Manu- 
facturers are also uncertain as to 
what alternative will be made in the 
tariff regulations as the outcome of 
the present inquiry which has been 
in progress for a number of weeks. 
These facts together with the move- 
ment toward lower commodity prices 
are having their effect upon the mar- 
kets, and little improvement is look- 
ed for until there is a general clear- 
ing of the business and industrial at- 
mosphere. 

Opportunities in Industrials 

The majority of stocks are selling 
at low levels, in fact in a number of 
cases at the lowest of the year. While 
the papers have been the centres of 
attraction for a number of months 
past because of the remarkable earn- 
ing powers of the respective com- 
panies, there are opportunities await- 
ing the investor in connection with 
the common. stocks of other indus- 
trials. At present prices several 
stocks offer substantial yields, and 
when it is considered that they have 
sold at a much higher figure during 
the present year, and are due for 
an advance again when the present 
restraining influences are relaxed, 
they offer an attractive proposition. 
It is true that the element of specu- 
lation is more pronounced in connec- 


.|tion with the junior securities, and 


earnings are more subject to fluctu- 
ation than in the case of the prefer- 
red, but if judicious care is observed 
by those who seek safety of principsl 
first, with the return a secondary 
consideration, in selecting only secu- 
rities of well established companiés 
the risk to principal is very remote. 
Below are tabulated-a number of 
prominent industrials showing the 
price variation during the present 
year, the present quotation, together 
with rate and yield of each. It will 
be noticed that in the majority of 
cases the present price level is very 
much below the high for the year. 
Atlantic Sugar is perhaps the most 
startling example in the list of price 
fluctuation, but on account of the 
uncertainties of the sugar trade, in 
view of the recent action of the Gov- 
ernment in declaring an open market 
for sugar, the security is not as fav- 
orable from an investment standpoint 
as a number of others on the list. 
Steel of Canada offers a return of 
10.9 per cent., and B. C. Fishing at 
present prices offers a return of 13.2 
per cent. The table is as folows: 
Present 
High Low Price Rate Yield 
Atlantic Sugar. 164 76 93 10 = 10.7 
B.C. Fish 65% 43 45% 
8s 97 
5660 
89 
85 
99 
85 
ee OE Os 
.« 146% 120% 124% 10 
150 0:12 
142 12 
69% 6 
80% 6 
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to 
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ticularly pronounced of late in con- 
nection with Dominion Canners, and 
this stock has steadily slumped to 
a low of 41 for the year, or a de- 
cline of 25% points from the high 
level reached last March. Explana- 
tion of this weakness may be looked 
for in the depression that has de- 
veloped in the trade in canned goods. 


There was a rather heavy stocking. 


up by retailers of last year’s supplies 
in anticipation of still higher prices, 
and this supply has not as yet been 
disposed of. Other dealers are re- 
fraining from buying in large quan- 
tities, in view of the general down- 
_ movement in prices. Then again 
the export market has fallen away. 
Fruit harvests were abundant in 
European countries and the British 
and foreign dealer can largely supply 
his needs at home. In fact it is re- 
ported that a number of British can- 
ners are taking advantage of the ex- 
change situation and find it profit- 
able to ship jams to this country at 
a price somewhat below that at 
which the Canadian product can be 
marketed. 


STATUS OF UTILITIES 
CHANGING FOR BETTER 


Manager of Winnipeg Electric 
Sees Better Day for 
Them 


A. W. McLimont, vice-president 
and general manager of the Winni- 
peg Electric Railway Company, states 
that while on a visit to American 
financial centres during the past two 
weeks, he was impressed with the 
change in the attitude of the public. 
towards the public utility companies. 
Speaking to THE FINANCIAL POST 
in Toronto this week he said: 

“The public generally is beginning to 
appreciate the importance of the service 
which public utility performs for 
them. The entire status of the public 
utility is undergoing a change for the 
better in the~ United States and the 
change in the American sentiment is 
going to be followed by a change in sen- 
timent in this country regarding the 
utilities.” 

The remarks of Mr. McLimont 
seem borne out by the record of pub- 
lic utility securities in the New York 
market. The average price of ten 
representative public utility bonds 
listed on the New York stock ex- 
change has risen five points. since 
May 20 last. 


DOMINION TEXTILE ! 
IS WELL PREPARED 


Delay in Bringing Out New, 
Reduced Prices for Spring 
Has Cleared Up Stocks 


By Resident Representative. 

MONTREAL.—In a short time 
fairly liberal reductions in the prices 
of its lines for next spring are-looked 
for from the Dominion Textile Com- 
pany, bringing it in line with similar 
action taken or to be taken by other 
Canadian mills, and many of those in 
the United States. This reduction, it 
is believed, will be looked on favor- 
ably by the trade, and will be suffici- 
ent to -satisfy those who otherwise 
might not be inclined to place their 
orders at the present time, as is the 
case in a number of industries. This 
reduction in cotton goods, meeting the 
demand of the user of those goods 
and others for general reductions on 
nearly all commodities, fits better 
with the textile mills than many 
others. The price of raw cotton is 
down about 15 cents below the peak 
of the early part of the year. Labor, 
on the other hand, is higher, so that 
the mills will be forced to provide 
for a lower margin of profit under 
the new prices. As the opening of 
prices for spring has taken place 
nearly three months after the usual 
period, it has given the Dominion 
Textile Company an opportunuity to 
reduce the orders on hand and the 
stocks of raw material, and at the 
same time it has not been necessary 
to order large stocks of raws the last 
couple of months to cover the orders 
that ordinarily are taken for the new 
season, When orders are placed in the 
next few months they will get the 
advantage of the heavy reductions 
now applying to raw cotton. The 
stock of Dominion Textile felt the 
weakened tone of the market with a 
decline of several points this week. 


WINNIPEG ELECTRIC 
The August earnings statement of the 
Winnipeg Electric Railway Company 
shows gross amounting to $368,616 
against $353,194 for the same month in 
1919, an increase of $15,422. Working 
expenses at $284,990 were lower by $3,- 
660, while net earnings amounting to 
$88,626 compared with"$64,544, an in- 
erease of $19,082. 
The aggregate’ gross f 
months ending with Au 
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OF DETROIT-UNITED 
Has Made ” Steady Pro 


Financially, But Securitie: 
Not Popular, 


Both the stock and 4% per cent. 
bonds of the Detroit United Railway 
have slumped of late, the stock reach- 
ing* the lowest point of the year at 
98, and the bonds selling in New York 
at 63, from a high of 81 last year. 
At this rate the bonds yield about 
10 per cent. The Wall Street Jour- 
nal discusses the condition of the 
company and comes to the conclusion 
that there is no apparent cause for 
this pronounced weakness. Despite 


general adverse conditions affecting | 


public utilities during the last few 
years the Detroit United Railway 
Co. has made steady financial pro- 
gress, it points out. For.the year 
ending December 31, last, surplus, 
after all charges, taxes and depre- 
ciation, was $1,618,666, equivalent to 
$10.79 a share on $15,000,000 capital 
stock. Total surplus amounted to 


The Investment Market Place 


Comprehensive Service 


We offer to business men the benefits of our long experience and 
special training in the investment field. 


Full information on Government, Municipal and Public, Utility and 
Industrial Securities cheerfully furnished. 4 


J. M. ROBINSON & SONS 


Established 1889 


St. John, N.B. Moncton, N.8. 
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$8,226,493 against $7,807,827, as of | 


December 31, 1918. The stock car- 
ries dividends at the rate of eight per 
cent. 

This company has been able _ to 
maintain its commanding financial 
position during the period of high 
operating costs by reason of an in- 
crease in fares, constantly inereasing 
traffic and an extensive and profit- 
able suburban service in Michigan, 
which also extends to Walkerville, 
Windsor and Amherstburg. Property 
account is carried in the balance 
sheet at $61,379,411. Appraisal of 
the physical property of the company 
by Prof. Mortimer E. Cooley placed 
‘a reproduction value on the entire 
system in Michigan, less depreciation 
at $81,538,136. Total funded debt of 
the company is $35,757,500, so that 
property value alone without con- 
sidering surplus and franchise, which 
is valued at $7,783,481, is largely in 
excess of outstanding bonds. 

The company is, therefore, in a 
strong position, and is likely to grow 
stronger now that the peak of high 
operating expenses has passed as a 
result of a steady slump in commod- 
ity prices.. 


SHAREHOLDERS APPROVE 


Split of Five to One in Stock 
By Resident Representative. 

MONTREAL.—At a special meet- 
ing of shareholders of Price Brothers 
& Co., Limited, at Quebec this week 
unanimous approval was given tothe 
plan of the directors for the split- 
ting of the stock on the basis of 5 
to 1. In this way the new enter- 
prise will have $42,671,000 of capital 
stock, or 426,710 shares, as compared 
with the present outstanding capital 
of $8,534,000. That any talk of amal- 
gamation is proceeding rather from 
those connected with the Saguenay 
Company is evident from a statement 
that Sir William Price, the president 
of the company, made when he stated 
that Price Brothers & Co. have not 
now and never had any intention of 
amalgamating with any other .com- 
pany. 

The stock of Price Brothers a short 
time ago reached the high mark of 
$385 a share, which is the highest 
point recorded for any security in the 
Montreal Stock Exchange. There has 
been a slight decline in the price 
lately following the general decline 
in the market. “ 

WESTERN NATURAL GAS 

Earnings of the Canadian Western Na- 
tural Gas Light, Heat and Power Com- 
pany for the month of August totalled 
$25,464, as compared with $32,155 for 
same month in 1919, a decrease of $6,691. 
The aggregate earnings from October 1, 
1919, to August 31, amounted to $910,804, 


as against $1,008,341 last year, a de- 
crease of $92,537, 


AMERICAN SALESBOOK 


The second disbursement of the cur- 
rent year upon the arrears of dividend 
on the preferred has been made by the 
directors of the American Salesbook 
Company, Limited. In addition to the re- 
gular dividend of 1% per cent. an ac 
ditional 1% per cent. was declared this 
week on the arrears on preferred for 
the quarter ending June 30, 1915. The 
arrears now outstanding, which total 8% 
per cent., cover the last half of 1915 and 
nine months of 1916. 


TWIN CITY TRACTION 


Twin City continues one of the most 
popular members of the traction group 
and this week reached its highest level 
of the year at 46. Early in July this 
stock sold as low as 31%, but from that 
time on the price has Steadily moved 
upward. This improvement is partially 
attributed to the fare increase recently 
granted Twin City and the improvement 
in the company’s outlook in consequence. 
In addition the position of public utili- 
ties generally is more favorable in view 
of the prospect of lower costs of labor. 
The combination of circumstances. has 
given ri@e to a discussion in some quar- 
ters as to the possibility of a resump- 
tion of dividends on Twin City some 
time next year. Dividends on this secur- 
ity have been somewhat irregular of 
late years., In 1917 six per cent. was 
distributed on behalf of the common 
and one per cent. on April 1, 1919, and 
January 2, 1919. The latest disburse- 
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“BRITISH yn 
sreonshendemairs CONSOLS. 


tobacco at a low price. 
“Consols”—an_ originai 
Macdonald ‘Brand and a 
favorite of the particuiar 
smoker. 
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ARE YOU FULLY PROTECTED? 
ASK FOR PARTICULARS OF OUR 


SPECIAL 
INVESTMENT POLICY _ 


IT 1S SOMETHING NEW. 


EXCELSIOR 


insurance | § FE company 
M. E. Manning, Dist. Mgr., 208 Excelsior Life Building 
Tel. M.6883. 


FOR OFFICES, \ 
FACTORIES. INSTITUTIONS 


STROMBERG-CARLSO 
INTER-COMM-PHONES 


NEED NO OPERATOR OR SWITCHBOARD 


STROMBERG-CARLSON 
TELEPHONE MFG. CO., 
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CIGARETTES 
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SPECIAL TO PAPER AND TEXTILE MANUFACTURERS 


L. B. HOLLIDAY & Co., Limited 


MANUFACTURERS OF 
ANILINE DYES AND COAL TAR PRODUCTS 
HUDDERSFIELD, England 


have opened a Canadian Office and Warehouse at 
27 St. Sacrement Street, MONTREAL 


STOCKS MAINTAINED 
IN CANADA 


Phone Main 8105 
: 
“DYEWARES MONTREAL” 


Samples on Application 


Dominion Textile Company 
imit 


Manufacturers of 


COTTON FABRICS 


MONTREAL 


Woods Manufacturing - 


TORONTO 


WINNIPEG 


Company, Limited 


Jute and 
Cotton Bags 
Hessians, Buckrams 


Paddings and 
Twine : 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


HEAD OFFICE 
MONTREAL 


Century Coal Company 


LIMITED 


310 Dominion Express Building 
MONTREAL, QUE. 


TELEPHONE 
MAIN 7300 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


Incorporated by Act of the Parliament of Canada 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 
SPECIAL FACILITIES FOR “THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


OTTAWA 


Branches : 
MONTREAL 


TORONTO 


WINNIPEG 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 


ACCOUNTING AND AUDITING FOR MUNICIPAL CORPORATIONS 


LUMSDEN BUILDING 
TORONTO 


Boards, Enquiries, Investigations 


All these cause comment in the newspapers and may affect the 


market or be responsible for new legislation. 


the items on file which mention your line of business and know 
the latest developments. We read all newspapers and can give 


you an excellent service of clippings on any subject. 


Canadian Press Clipping Serv 


tee 


You should keep - 


Increase of 100 Tons a Day 
of Groundwood and 
New Dam | 


DIVIDEND IS RAISED 


Increased From Basis of 6 to 7 
Per Cent.—Big Increase in 
Earnings for Closing 
Year 


By Resident Representative. 

MONTREAL.—The Brompton Pulp 
and Paper Company took one more 
step forward in the returns made to 
the shareholders in increasing the 
dividend for the quarter from $1.50 
a share to $1.75, thus raising the rate 
from 6 to 7 per cent. for the year. 
Payment of the new. dividend will be 
made on November 8 to record of 
October 31. This new rate repre- 
sents a dividend of 14 per cent. on 
the old stock, as this has been split 
two to one ‘during the year. In 
January last the dividend was only 5 
per cent. as compared with the pres- 
ent rate to the old holders of 14 per 
cent. : 

It is interesting to note that the 
increase is declared to be the result 
of the successful operations at the 
United States mills of the company, 
the Claremont and Groveton proper- 
ties. For some years to come the 
payment for these will come from 
profits for the most part, and the 
fact that an extra dividend rate is 
possible indicates that the profits of 
these plants across the border are 
such as to exceed considerably the 
requirements of the payments on pur- 
chase account. Along with growing 
profits of these mills the earnings on 
the Canadian properties for the year 
ending November 1, 1920, will show 
very large gains over the previous 
year, as the company is receiving 
large increases not only for its news- 
print, but for its pulp and kraft 
paper. 

New Mill at East Angus : 

Plans are well under, way, it is 
learned, for the installation of the 


new groundwood pulp mill at East 
Angus which will have a capacity of 
100 tons a day, or 30,000 tons a year, 
Groundwood pulp at the present time 
is among the most profitable of the 
products of the Canadian mills, and 
the demand is looked for to remain 
strong for a long time to come. It 
is expected that the new mill will be- 
gin operating about the first of the 
year. Along with this new boilers 
are being installed, and a new dam 
built at the Claremont property, and 
other improvements made that will 
require in the neighborhood of $2,- 
000,000. This will all be paid for out 
of earnings and surplus, and the pro- 
perties of, the company as a result 


will have their earning power greatly: 
increased. 


To strengthen the holdings | of 
pulpwood limits the company has 
purchased 90,000 acres containing 
about 1,000,000 cords of pulpwood, 
and plans are under way for add- 


ing to these very materially. 


Thus in every direction the com- 
pany appears to be working into an 
assured position for the future. As 
soon as the increased dividend was 
announced there occurred the usual 
unloading of stocks held for a more 


or less speculative purpose, and the 
price fell even below that of the day 


before. This result was due as well 
to a general decline in the market 
for the time being. 


BLACK LAKE ASBESTOS 


In view of the injunction granted by 
Mr. Justice Middleton, restraining until 
October 27 the holding of the mecting 
of the shareholders of the Black Lake 
Asbestos & Chrome Co., Limited, called 
for Friday last by representatives of the 


Jacobs and Asbestos Corporation inter- 
ests of Montreal, an adjournment of two 


weeks was decided upon. The applica- 
tion for the injunction was by President 
R. J. Massie and his fellow directors 


and was based on the ground that the | 4 


special meeting had not been validly 
called. 


CANADIAN LOCOMOTIVE 


The Canadian Locomotive Company, of 
Kingston, is experiencing a particularly 
active season, and orders on hand as- 
sure capacity operation until some time 
after Febru 1 next. An order for four 
locomotives has just been received from 
the Timiskaming & Northern Ontario 


Railway lines. It is stated that with 


this order twenty-eight engines are yet 


to be completed in the company’s plants. 
At the present time the men are busy on 
ten locomotives which are in process of 
construction for the Grand Trunk Rail- 
ere are about 750, men em- 


road. 
ployed in the works. 


CONSOLIDATED SMELTERS 


The Consolidated Mining & Smelting 
Company reports ore receipts at Trail 
smelter from October 1 to October 7 
amounting to 8,133 


- DOMINION PARK’S YEAR 


Earnings Will Show Increase—Bonds 
; Will be Retired 


MONTREAL.—The fiscal, year of 
Dominion Park wil} end on Oct. 31, 
and earnings, it is stated, will run 
about $330,000; or $30,000 ahead in 
gross over last year. Net earnings 
will show a fair increase over’ the 
$34,619 of last year. As a result of 
the favorable year’s business the 
remaining bonds will be retired, leav- 
ing only $400,000 of capital stock 
outstanding. 


FOUNDRIES CUTS 
DIVIDEND RATE 


Canada Forgings Reduces From 
12 to 10 P.C. for the Year 
—Doubt as to Intentions 


By Resident Representative. 

MONTREAL.—The first instance 
of the cutting of a dividend for a. 
long time was that of Canada Found- 
ries & Forgings, which announced 
one per cent. for the current quarter. 
It had been expected that the regu- 
lar quarterly dividend of three per 
cent. would have been declared, mak- 
ing 12 per cent. for the year, where- 
as the reduced rate will lower the 
total to 10 per cent. The 12 per cent. 
rate had been paid since 1917. The 
one per cent. dividend is payable on 
November 15 to holders of record 
October 31. Just at present it is un- 
certain whether the directors will 
have this as a regular four per cent. 
dividend for the year, or whether 
they declared the one per cent. divi- 
dend in order to round out the 10 pec 
cent. for.the year, and will pay 2% 
per cent. regularly each quarter after 
this. The general impression is that 
the 10 per cent. dividend, however, is 
being maintained. 
" Special interest is attached to this 
stock from the fact that it was one 
of the companies that it was an- 
nounced at first would be included in 
the British Empire Steel Corporation. 
After objection had been raised to 
the list as first presented, this com- 
pany was omitted from the second 
list, as also that of the Port Arthur 
Shipbuilding Company. This, togeth- 
er with other local events, resulted 
in a very severe decline in the price 
of the stock which at one time, when 
merger prospects were brighter, had 
run up as high as $256 a share. Since 
that time it has dropped to around 
$114 to $115 a share. The original 
story was that $300 a share would be 
paid for the stock, which resulted in 


iigly speculation between the 200 
a 250 mark. 


THE CONDITIONS ON 
MEXICAN TRAMWAYS 


Bondholders’ Committee Re- 
port More Favorable Out: 
look for Project 


With the accession of General Ob- 
regon to the presidency of Mexico 


there is a hope on the part of share- 
holders and directors of the group 
of companies operating in Mexico, 
headed by the Mexican 
Light’ & Power Company, that better 
days lie before. The note of opti- 
mism is not unduly emphasized, how- 
ever, in a report on the condition 
of this group just issued by the bond- 
holders’ committee in London. It is 
intimated in the report that the 
exact financial position of the differ- 
ent companies is being worked out, 


and it is expected that early in the 


new year the committee will be in 


a position to give the bondholders 
definite information as to the finan- 
cial position of the various companies 


and what funds will be available to- 


wards meeting their obligations. The 
committee will at the same time 
make such recommendations to the 
bondholders as they think will best 
serve their interests, and meetings 
will be convened in due course to 
consider these matters, 


The report in part is as follows: 


Your representatives believe that the 
Government are sincere in their friend] 
assurances with regard to foreign onphaat 
t the same time, however, it must not 
be overlooked that the Government have 
very serious problems to overcome, espe- 


cially as regard the financial difficulties 
of the country, 


Since the return of the tramways they 
have been operated by the company, and 
the energies of the management have 
been directed towards restoring as 
rapidly as possible the tracks and cars 
to a proper operating capacity. No funds 
were available for this purpose except 


such as were received from gross earn- 


ings, but already much has been done 
in the way of improvement, but. much 
remains to be done. 


The operations of the Light and 
Power Company, the report adds, 
have been carried on with reasonable 


success. The hydraulic plants have 


been operated to full capacity, and 


steps are being taken to instal a 
new unit at the Necaxa power house. 


Tramways, | 


TO 
Improved Position Results 


From Substantial] Increase 
in Rates 


SALES GROWING 


Number of New Customers In- 
creased in Past Ten Years 
by 90 P.C.—New Addi- 
tions to Plant Under Way 


Despite the * steadily advancing 
costs of operation and materials dur- 
ing the past year, the annual report 
of the Consumers’ Gas Company, of 
Toronto, reveals an improvement in 
the company’s position, with the con- 
version of an adverse balance of 
$127,064 a year ago, to a surplus of 
$129,708 at the close of the last fis- 
cal period. This altered position has 
been brought about by the increase 
in rates amounting to 15 cents per 
1,000 cubic feet of gas, making the 
net price of $1.25. This advance in 
rates has been found necessary not 
only because of the increasing cost 
of operation, but in order to meet the 
heavy exchange upon the purchase 
of materials on the other side, as well 
as an increase in taxes of $50,000. 

President A. W. Austin, in his re- 
port, points out that during the year 
there was an increase of 10.28 per 
cent. in the quantity of gas sold, and 
an increase of 5,760 in the total num- 
ber of customers supplied. Notwith- 
standing strong electrical competition 
encountered during the past ten 
years, the output of gas during the 
period has nearly doubled. The num- 
ber of customers has also increased 
about 90 per cent., although in the 
same time the population served by 
the company has only increased by 
44 per cent. He adds the following 
observations: 


“The profit and loss account,” says 
President Austin, “after the payment of 
the usual dividend, shows a surplus of 
$129,708, which amount has been placed 
to the credit of the reserve fund. Com- 
pared with the magnitude of the figures 
involved, this surplus «ppedrs a small 
one, and especially so when bearing in 
mind the adverse balances of several 
years during the war period, which must 
be gradually recovered. The year’s 
operations were affected by marked in- 
creases in the prices of all commodities 
necéssary for the manufacture and dis- 
tribution of gas. During the past three 
months prices have advanced at a greater 
rate than in any similar period in the 
company’s history. Both coal and gas 
oil have advanced to prices undreamed 
of in.~the past, and the company is pay- 
ing for these materials at the present 
time from two to three-and-a-half times 


the prices paid in 1915.” 
The following table shows the dis- 
tribution of earnings: 


1920 1919 
..- - $6,426,896 $5,506,215 
5,186,622 4,540,298 


$1,240,274 § 965,917 
60,592 67,536 
536,070 535,999 
513,902 499,445 


Trans. to reserve $ 129,708 “$ 127,064 


Gross income 
Operating expend.. 
Net earnings 
Interest 

Dividends 


Plant renewal .... 


* Deficit, 
During the past year additions 
have been made to the plant, and 


new equipment now under construc- 
tion consists of two oil gas sets, hav- 
ing a capacity of 4,000,000 feet of 
gas per day. Two new stories have 
been added to the Mutual Street 
building for meter repair shop, which 
will be transferred from Adelaide 
Street. The premises on Adelaide 
Street will be rebuilt and incorpor- 


ated with the head office building on 
Toronto Street. 


The following statement shows 


volume of sales and number of 
meters in the past two years: 


Meters Gas sales 


122,793 $5,030,145 


Year ended Sept. 30, 
1919 117,033 4,018,259 


Increase . 5,760 $1,011,886 


There is little change in the com- 
pany’s general financial position, and 
the total assets now stand at $12,- 
293,264, as compared with $11,944,- 
208 a year ago. The reserve fund 


totals $3,346,982, as against $3,119,. 
678. Bank advances have increased 


from $1,268,288 to $1,346,538. Ac- 
counts receivable for the year stood 
at $516,557 as against accounts pay- 
able for the same period of $318,710. 

At the annual meeting President 


Austin intimated that in view of the 


rapid inerease in the population of 
the city it would be necessary to plan 
for a new unit for the production of 
gas, which would probably require 


FAIR SURPLUS) 


Certain men have about 
them an“ atmosphere of 
breeding—in their voice, 
in their manner, and in 
their clothes; particular- 
ly in their clothes. 


To acquire such distinc- 
tion is; not the mark of 
a snob, but rather the 
evidence of sound judg- 
ment, 


We cater to men of judg- 
ment in dress. This 
doesn’t imply that our 
prices are higher than 
our merchandise war - 
rants, as a visit to our 
men’s shop will prove. 


Flolt.RenfrewEQ, 


« 
hinsiter 


Yonge and Adelaide Sts, 


Government, Municipal 


and 
Corporation Bonds 
To Yield 


5.90% to 74% 


We have a very complete 
list. Before investing se- 
cure particulars of our 
offerings. 


—_————— 


EASTERN SECURITIES 
COMPANY, LIMITED 
St. John, N.B. Halifax, NS. 


EMBERS MONTREAL STOCK EXCHANGE 
SPECIALISTS IN UNLISTED SECURITIES 


ae 


8&6 Norre Dame Street West 
MONTREAL 


TELEPHONES MAIN 5173-0 663! 


Exchange Fluctuations 


and changing conditions of the 
money market do not affect the 
Bonds of this Corporation. 
These Bonds are issued in sums 
of $100 and upwards, for terms 
of one or more years, as de- 
sired by the investor, and are 
payable at their face value at 
maturity. 


They bear a very attractive 
rate of interest, which is pay- 
able half-yearly, coupons there- 
for being attached to each 
Bond. 


It is highly desirable from 
every point of view that Can- 
adians should invest in Can- 
adian securities, and these 
Bonds are among the most de- 
sirable investments obtainable. 


They are a stable, sound secur- 
ity, and have stood the acid test 
of the investment market for 


half a century. 


Further information cheerfully 
furnished on request. 


CANADA PERMANENT 
MORTGAGE 
CORPORATION 
TORONTO ST, TORONTO 


two or three years to complete. The 


cost must be provided for by the 


issue of further capital stock, The 
unissued capital stock of the com- 


pany amounts to 6,390 shares. L. 
Goldman and Wm. Mulock, Jr., were. 
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RPORATION 


T. TORONTO 
Established 1855 


STREET'S 


ta Record-- 
a Prospectus 


CHAR 


We issue every week a 
market letter (free on re- 
quest) treating at least 
fifteen precious metal 
tocks «f Ontario. 


Howard Graham & Co. 


bers Standard Steck and 
_ Mining Exchange 


4-56 King St. West - TORONTO 


EDMONTON, ALTA. 
feldwin, Dow & Bowman, 


MINES — TIMBER 


Company 
pede! department for the in- 


vestigation of development pro- 
| positions in 
| and only those of sterling merit 
| are commended to the con- 


Western Canada, 


sideration of our clients. 


| LOUGHEED & TAYLOR, Limited 


School Bonds 
Calgary, Canada 


Government t, Provincial, Municipal 
and 


Fairbanks, Gosselin 
& Co. 


(Members Montreal Stock 
Exchange) 


STOCKS 
BONDS 


103 Notre Dame Street W. 


Corporations 


Financed 


_L.N. Rosenbaum &Co. Inc. 
‘135 Broadway, New York City, N. Y. 


W. ROSS ALGER & CO. 


Investment Bankers 
Dealers in Government, Municipal and 
School Bonds. 


We specialize in Western Bond Issues. 
EDMONTON and CALGARY, ALBERTA 


ALLAN, KILLAM, McKAY, Ltd. 


McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 
a Specialty. 
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ARCHITECT ,TORONTO 
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A Living Trust 


A Living Trust Agree- 
ment with the UN 1ON 
TRUST COMPANY is 
appropriate to the elderly 
whose declining energies 
should be free from the bur- 
dens of property manage- 
ment, and also to the active 
person who wishes to 
develop and build up his 
business without losing 
Valuable time over routine 
details, 

Succeeaful men endorse without 

qualification the efficiency and 


economy of Living Trust Agree- 
ments. 


Ask for our folder. 


Union Trust Company | 


wENRY f ecoocanan, Present 
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Milton Hersey. Company 


Industrial Chemists, Consulting 
eers and Inspectors 
Testing and Inspection of, all 
Materials 


Mining Rniimeseing. gig Mine 
Specialists in Engineer- 
ing and T. cof ail 

an siting Building 
MONTREAL WINNIPEG | 


TERED ACCOUNTANT 


cee eer RE a Ta 
Jackson Block 


maintains a 


be granted it would edd 


about 1,200,000 pesos, or about $600,- 


ARE OPEN TO ALL 


Those With the § Speculative 
Bent Have the 
Advantage 


NO DISCRIMINATION 


English Financial Writer Al- 
leges That Only “Skimmed 
Milk” of New Mines 
Goes to London 


By D. E. CUSHING, 
Editor “Cobalt Nugget.” 

COBALT.—Quite a little stir has 
been caused in mining circles ‘over 
what is termed “a criticism of the 
experience of Old Country financial 
interests in connection with the min- 
ing industry of Canada,” which was 
published in the London Financial 
News, 

Your correspondent cannot speak 
of the situation in Canada generally, 
but it is an easy matter here in 
Northern Ontario to get sufficient in- 
formation to show that, in so far as 
the mining industry of Ontario is 
concerned, the criticism is in bad 
taste. 

W. R. Lawson, the writer of the 
Financial News’ article, says of Can- 
adians: 

In their financial trading with the Old 


Country they have invariably had the 
best of the deal. 


The cream of their new mines they 
have kept at home and only the skimmed 
milk has come to London. 

We have stood bravely by them in the 
days of their adversity and sometimes 
have been life in the lurch in their days 
of prosperity. 

These are only a few of Mr, Law- 
son’s comments, but they are suf- 
ficient to show up the absurdity and 
baselessness of his criticism. 

To knock his whole argument into 
a cocked hat before going into sev- 
eral different phases of the English- 
man’s enterprise in the mining camp, 
it is only necessary to point out that 
a very. careful estimate and survey 
of the mines up to July 1, 1919, 
shows that northern Ontario mines 
have made 28 millionaires, and these 
were as follows: 13 Canadians; 13 
Americans: 2 Englishmen. 


Englishman “1'o0o Slow” 

In other words the Americans took 
the leap with the Canadians in put- 
ting their money into the mines and 
got “the cream.” The Englishman 
had an equal chance as we will show. 
Others up here will tell you that tne 
Englishman was “too slow,” and the 
latter seems to be the reason why 
the Englishman got so little of the 
“cream,” Mr. Lawson speaks about. 

In the methods of mining up here, 
it is generally those with the specu- 
lative bent that get in on the ground 
floor and get the cream. All have 
an equal chance. The finances’ are 
raised when a property is in the 
prospect stage. It is then a gamble. 
If a person is lucky enough to put 
their money into a prospect that 
turns out a real mine, then be he 
Englishman, Canadian or American, 
the cream is his, but you cannot wait 
until a property is a proven mine and 
then expect to jump in and gather 
up as much of the cream as the man 
who risked his all on the; prospect, 
and the Englishman has just as much 
chance as the American or Canadian 
of telling whether a property will be 
a mine or a wildcat. Only develop- 
ment will tell this. 

Now the whole trouble with the 
Englishman in regard to the mines 
seems to have been his slowness to 
act, coupled with the long distance 
he is removed from the centre of On- 
tario’s mining activity. For instance, 
the great Hollinger mine might to- 
day be owned exclusively by English- 
men. They had the first chance but 
by the time their engineer got here 
and looked over the property and 


considered the proposition it was- 


gone. 

An Englishman, Henry Cecil, had 
absolute control of the whole of the 
Kirkland Lake camp for some con- 
siderable time. To-day there is more 
American money in the camp than 
there is English, and the Americans 
are pushing ahead, while the Totgh- 
Oakes-Burnside, the big British own- 
ed property, is standing idle. 

In all sincerity we point out the 
Englishman has had his chance, but 
it is just such mischievous articles 
as Mr. Lawson’s that will work harm 
to both Englishmen and Canadians 
while the Americans step in and 
gather the cream. 


* MEXICO TRAMWAYS | 


Canadian Banking Officials in South 
—Sale Pending? ! 


MONTEREY .—Employees of. = 
Mexican Tramways, . 


000 to its annual payroll. The com- 
pany claims that it is actually los- 
ing 250,000 pesos a month at pres- 
ent, and its financial affairs are in a 
critical condition. 

It is reported here that because of 
the alleged unreasonable demands of 
its employees and the losses incur- 
red during the long revolutionary 
period, that the company has opened 
negotiations for the sale of its pro- 
perty to the Mexican Government. 
The fact that Canadian banking in- 
terests, which sponsored the com- 
pany, are now in the city of Mexico, 
leads to the conclusion that negotia- 
tions for the sale of the company’s 
property and allied holdings may be 
still pending. 


MINING STOCK QUOTATIONS 
Week ending October 26: 
High Low Close 

Adanac .... 2% 2 2 


Bailey sax “5” : 


Sales 
7300 
1000 
Beaver 
Boston 
Coniagas nn Cs 
Cr. Rese ou. 24 25 
Dome Ext... 49% 40% 42% 
Dome Mines.12.85 12.30 12.85 
Hargraves . 1% on cue 
Hollinger .. 5.70 5.58 5.53 
Keora 16% 15% 15% 
Kirk. Lake. 45 Fale aaa 
La Rose . 
Lorrian . 
Lorrian .... 
McKinley .. 
McIntyre ... 
Moneta . 
Neuray 
Nipissing 
Peterson Lk. 
Pore. Cr. .. 
Porc. Tisdale 
Preston .... 
Schumacher 
Teck Hughes 
Timiskaming 
Thomp-Krist 
Trethewey . 
We RRs sass 
West Dome. 
Wasapika .. 
Gifford .... 
Lake Shore. 
Mining Corp. 
Gold Reef.. 
Hillcrest ... 
Silver Leaf. 
West Tree.. 
Provincial .. 
Pore. Gold.. 


Cons. Smelt. 24 22 22% 


ASSOCIAT 
PROSP 


epeaetentnisillnseies 


Controversy However Has Not || 


Yet Brought Definite 
Results 


By D. E. CUSHING, , 
Editer “Cobalt Nugget.” 

COBALT.—The Associated Gold- 
fields controversy has not brought 
any definite result as yet. The 
property may be a mine and it may 
not be. It is still in the prospect 
stage. C. C. Smith, a Toronto mining 
engineer is the centre of the latest 
controversy because he made a recent 
report on the property in question. 
Although the report has not been made 
public, Mr. Smith is “quoted” by those 
on each side of the controversy. In 
a letter which Mr. Smith wrote, to a 
Toronto paper, the following is quot- 
ed: 

“According to assay results from. cores 
as reported by Mr. Moers and Dr. Cooke, 
very promising values were found in 
most of the holes drilled. If it can be 
shown that such values are persistent be- 
tween the several holes in which they are 
said to have bean found, and across the 
widths recorded you ean be assured of 
possibility of making a very large and 
profitable gold mine.” 

And there it is. Mr. Smith says in 
a werd that the Associated Goldfields 
is still a prospect. “If it can be shown 
that values persist” then it will be a 
mine, is really his finding and the 
only way this can be found out is by 
exploration and development. 

As Mr. Smith says in his letter, “the 
problem still ahead of the work is the 
proof of commercial continuity,” and 
adds it will require considerable 
exploring work to determine such 
prospect. ‘ 

However, most of the criticism of 
the Associated Goldfields has not been 
so strongly directed against the pro- 
perty as against the methods of the 
company. Their methods of raising 
money were decidedly unique, but at 


o| least they were very successful and 


over a million dollars has been spent 
and there is said to be about three- 
quarters of a million still in the trea- 
sury. 


STOCK MOVEMENTS OF THE WEEK 


She gt fee 


Banks— 
Commerce 
Dominion 
Hamilton 
Hochelaga 
Imperial 
Merchants 
Molsons 
Montreal 
Nova Scotia 


Ames-Holden, pref. 
Asbestos Corp., com. 
Do., pref. 
Atlantic Sugar, com. 
Barcelona Traction 
Bell Telephone 
Brazilian Traction 
Burt, F, N., 
Do., pref. 
Brompton Paper 
Candda Bread, com, 
Do., pref. 
Can. Car & Fdry, com. 
Do., pref. 
Canada Cement, com. 
Do., pref. 
Can. Converters 
Can, Cottons, pref. 
Can. Gen. Electric, com 
Do.. pref. 
aes Locomotive, com. 
fan. Pacific Rly. ...........- 
Can. Steamships, com. 
Do., pref. 
City Dairy, com. 
Do., pref. 
Consumers’ Gas 
Detroit United 
Dom, Bridge 
Dom. Canners, com. 
Dom. Glass, com. 
Do., pref. 
Dom. Iron, pref. .-.....++++- 
Dom. Steel Corp 
Dom. Textile, com. 
Duluth-Superior 
Howard = com. 
Do., 
Illinois eereitica: pret.) 5.6 
Kaministiquia 
Lake of Woods, com 
Do., pref. 
Laurentide 
MacDonald, A., com 
re — 
Do., 
Maple Leaf Milling, com..... 
Do., pref. 
Monarch Knit., com. 
Mont. Cottons, pref. ......--: 
Mont. L., H. & Pr. Cons..... 
National Breweries, com..... 
National Steel Car, com..... 
Do., pref. 
Ogilvie Flour, pref. 
Ont. Steel area ae com,.... 
Ottawa L., H. 
Penmans, nid 
Porto Rico Rlys., pref 
Price Bros. 
Provincial Paper, ccm 
Quebee Rly. 
Riordon Paper, com. 
Do., pref. 
Rogers, Wm., perf 
Sawyer-Massey, pref. 
Shawinigan Water & Power. 
Spanish River Pulp, com,.. 
Do., pref. 
Steel of Canada, com 
Do., pref. 
St. Law. Flour, com. 
Toronto Railway 


Week ending October 26. 


Bid High _Low Close 
177 177 177 
193% 194 194 
sk 176% 176% 
156 158 158 
én’ 188 188 
170 172 172 
eS 175 
192 194 
245 250 
ciara 200 
182 182 
140 143 
Rr eee NSES 
70 15 
$45 52% 
94 Sete 
100 101% 
89 94% 
4 4% 

102 108% 
34% 

74% 

21 

86 

85 

58 


IS OPINION || 


In This Year 
of Abundant Harvest 


do not overlook Life Insurance—the surest 
promise that future years will be abundant 
too! 


Nothing is lacking to make Great-West 
Policyholders well satisfied with their 
contracts. Low premiums, high profits, 
liberal conditions—every | advantage of 
modern protection. 


In short—Policies of unequalled value, 
as an unequalled demand clearly proves. 


The Great West Life Assurance Co. 


Dept. “G” Head Office: Winnipeg 


Western Canada Flour Mills Company 


A. KELLY Limited J. E. MACFARLANE 


* Head Office: Toronto rape csc 


Mills at 
Winnipeg Calgary 
Edmonton Viet 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


Goderich 
Brandon 


P. Lyall & Sons 


Construction 


Company, Limited 
Toronto - Montreal - Ottawa 


McDOUGALL & COWANS 


(Members Montreal Stock Exchange) 


34 KING STREET WEST - TORONTO 
HEAD OFFICE: 
93-95 NOTRE DAME STREET WEST, MONTREAL 
Branch Offices 


Ottawa — St.John — Winnipeg — 
Connected by Private Wire 


Quebec — Halifax 


Do Not Procrastinate 


but have your Will properly drawn and executed now. 


Do Not Make the Mistake 


of nominating one or more individuals as your Executor and Trustee. 
Without fear of successful contradiction as to its advisability, we 
conscientiously recommend the appointment of a Corporate Executor 
and Trustee in preference to individuals. We shall be pleased to 
confer with you on the subject at any time you may find it convenient 
to do so. 


The Canada Permanent Trust Company 


Paid-up Capital TORONTO STREET 
$1,000,000 TORONTO 


When calhsting o “Trest Company os on. Resgutar; Ghatey ang. shee Sant Sere 
is to give 


FINANCIAL ASSISTANCE | 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED ........seeeerenessecssnsvnssnsensess $1,171,700.00 *]. 
PAID-UP CAPITAL AND RESERVE. ” $60,225.00 


The Imperial Ceriadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE; ETC. 


HEAD OFFICE: WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 


THE 
sz TRUST P COMPANY 


Sir H. MONTAGU Al ALLAN, C. V. O. 


Vice- 


A. J. DAWES D. C. MACAROW 


Sir H. Montagu Allan, J, M. 
T. Ahearn [C.V.0. J. D. G. Kippen 


G. L. W. B. 
KT Dawes 

AB Evens 

J. M. Kilbourn 


Offices now open in Montreal, 


i MD Preaes in Merchants 





fED 1672 | 


se gar Ta hee 


to increase production 
wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth. The Bank of 

-Hamilton stands behind in- 
creased ‘production and legiti- 
mate business enterprise. 


| BANK OF HAMILTON | 


BRANCHES THROUGHOUT CANADA 


-TheBank of Nova Scotia 


Established 1832 

tie eeedergeccrvves $ 9,700,000 
18,000,000 
pcteseves Ses wereccecccccesescs SOOO 008 ” 


TORONTO, ONT. 
H. A. Richardson, General Manager. 


Branches at all the principal centres throughout Canada 
and in Newfoundla Cuba, Porto Rico, Dominican Re- 
public, Jamaica, and in the United States at— 

Boston Chicago New York 
London, England, Branch 
55 Old Broad Street, E.C. 2. 

Collections made at lowest rates and returns promptly remitted. Accounts of 

firms, corporations and individuals carried on most favorable terms, 


Correspondence Solicited. 


OSLER, HAMMOND & NANTON | 


WINNIPEG 


Stock Brokers and Financial Agents 


Insurance Mortgage Loans 


Real Estate 


Decline in Property Values in Inherited Estates 


Values of properties often decline or are even lost in the hands of inexperienced 
Executors. 


This may happen through negligence, inexperience, etc.,, of the Executor. 
Avoid this and insure sound, careful business management of your Estate 
by appointing the 


PRUDENTIAL TRUST COMPANY 


as Executor under your-will. Call upon the competent services of our Officers 
to assist you in the preparation of your will, and the arrangement of your affairs. 
SS SesSSssesssnssesstsnsssstesssestessessssesstestinsssesstssssssnsnsssnesnessesst 


Head Office: PRUDENTIAL TRUST BLDG., Montreal. 
Branches: Halifax, St. John, Toronto, Winnipeg, Regina, Vancouver, London, Eng. 


Canadian Appraisal Co., Limited 
Property Values Definitely Established to Meet All Insurance and Accounting , 
equirements 
ROYAL BANE BLDG. ONNGNYHEM eT pur NEW YORK, 


MERCANTILE TRUST COMPANY 
of CANADA, Limited 


‘ CAPITAL PAID UP $500,000 
BOARD OF OIRECTORS 
PRESIDENT 

US A. BIRG 


HAMILTON ONTARIO 


\ 
v 
MAJOR HENRY L. ROBERTS, 


C. C. DALTON, Toronto 
A. E. DYMENT, Toronto 
THOS. 40. taSeeee K. ©. 
SIR JOHN 8. HENDRIE, K.C.M.G. 
3. F. KAVANAGH 
COL. JOHN I. 


1CE-PRESIDENTS 
Grimsby § JAMES TURNBULL, Toronto 
DIRECTORS , 
: LT.-COL. W. H. MERRITT, 


MAJ.-GEN. THE HON. 8. C. 
MEWBURN 


STANLEY MILIS 
c. 8. WILCOX 
W. A. WOOD 

MANAGER 
8. C. MACDONALD 


THE FINANCIAL POST, 
143-153 University Ave., Toronto 


Please enter me as a regular subscriber, 
commencing at once. If I am satisfied 
with the paper I will remit $5.00 to pay 
for my subscription on receipt of the bill, 
or you may draw on me for this. ~ 


Name OURO eRe eee ee eeeeseneeeseseseseeesesseececaete 


N OF 
MOVEMENT IS 
SHOWN BY BANKS 


Increase in Current 
Loans Made in 


Th MONTREAL 
The: Bank of Montreal announces the 
appointment of R, J, Williams ag acting 


manager of the Regina, Sask., branch. 


HOME 

The Home Bank of Canada has de- 
clared its regular quarterly dividend of 
1% per cent., payable December Ist to 
shareholders of record November 16th. 

paris ae < Cains 
Among the representatives of Canadian 
September beuking atteliding the convention of the 
American Bankers’ Association, in session 
at Washington recently, were the fol- 
lowing officials of the Canadian Bank 


FOREIGN CALL CUT , 
mee of Commerce: Sir John Aird, vice-pre- 


° A ‘ * ; \ \ 1 : 
Reduction in Speculative Loans| Sent 8nd genera’ = manta 


: ; z Rowley, superintendent of Manitoba and 
—Big Increase in Avail- (Saskatchewan branches, and E. L. Ste- 
_ able Funds on De- 


wart-Patterson, superintendent of East: 
mand Deposit 


Big 


‘ern Townships branches. 


ROYAL 


i temi F. E. Robertson, for the past two years 
ne Raeren.9 ts Deptamber: bank manager of the Cranbrook, B.C., branch 


ata : - t may be regarded as giving of the Royal Bank, has been appointed 
the ‘indication of the big strain to} manager of the branch at Nanaimo. 
finance the crop, particularly the FE ms en eee ed ee _— 
n a ou ’ 
whoet. of Western Canada. There | manager of the branch at Cranbrook, 
were increases in current loans dur-| ‘The Royal Bank will immediately com- 
ing the month of $82,000,000, and it | mence ao on a ney reat - pe 
érected at the corner 0 undas St. a 
rl me teen Sint ttle. or. none of Inglehart Ave., Oakville. The building 
this represented commercial advances is estimated to cost $11,000. 
as these loans have been closely| The directors of the Royal Bank have 
checked for some time. The fact |declared a special bonus of 2 per cent., 
that this expansion of loans was ac- oe — phe og ya nce ahah — 
: a hol f recor ovember » whi 
companied by an increase of about|y;ll make its distribution to sharehold- 
$40,000,000 in demand deposits is/ers 14 per cent. for the year, 
rather difficult to explain from the Te ; 
preliminary figures unless it means Weekly Bank Clearings 
that large sums were held available 


(In comparison with same week last year.) 
by buyers for a still larger grain Eastern Cities i. 
movement. 


Oct, 21, 1920 Change 
$ 133,310,418—$ 29,211,308 17.9 
A reduction of about $7,000,000 in gree rigger 
call loans abroad indicated one source 7.079,430-— 367,640 4.9 
from which funds were secured. Can- 5,584,497 + 6,642 
adian call loans were, however, $1,- 8,567,711+ 206,738 
000,000 larger. Foreign loans were | 2°" sy) weir ins: teen : 
higher by $1,600,000, and foreign de- | windsor $.987,019+ 754,827 28. 
posits down by- $1,300,000, but *these | Brantford ay 1.349,986— ahs ; 
latter changes lose significance when| i cke |. 11258183 821,422 
it is pointed out that during the year | peterboro 909,639— 22.714 
foreign deposits have increased by 
$1,000,000 and foreign loans by only 
$50,000,000. Again it may be point- 
ed out that this increase in foreign 
deposits of $1,000,000 compares with 
an increase of both demand and sav- 
ings deposits in Canada during the 
year of only $69,000,000, while Can- 
adian current loans -have expanded 
by $359,000,000, and Canadian call 
loans represent another $17,750,000. 
~~€irculation showed an increase of 
$3,700,000 for the month, and $5,180,- 
000 for the year. Holdings of Do- 
minion notes increased by $5,300,000 
and the! gold reserye by~ $5,580,000. 
Following are comparative, figures 
of important items: 


SEPTEMBER 


4 ¥ 


Montreal 


6.1 


Total, East. ..$ 273,955,720—% 29,970,648 
Moncton 681,698 . 

Western Cities 

Oct, 21, 1920 Change 
Winnipeg ....$ 86,412,879+$ 12,268,162 
Vancouver ....  12,271,199— 4,278,390 
Calgary 9,886,728— 1,041,463 
Edmonton .... 4,924,6438— 1,094,369 
Regina 4,985,578— 1,526,557 
Saskatoon .... 2,502,194— 335,234 
Moose Jaw .... 2,339,104— 103,867 
Lethbridge ..... 1,092,757 + 69,376 
Fort William. . 987,760— 165,921 
Brandon 974,749— 91,598 
Medicine Hat . 762,263— ~ 17,821 
N. Westminster 454,409— 221,664 
Prince Albert. 401,959— 80,910 


~~ Do ne 
ASNWmn noe Qer wowed UT 


— 


3 
1 
Total, West. ..$ 125,996,222+$ 8,879,844. 2.7 


Grand total ..$ 399,051,942—S 26,590,804 6.2 
Yr. to date.$15,380,797,388 +-$8,022,166,809 24.5 


BANK STATEMENT 


Assets 
Change 
Aug., 1920 in Month 
79,954,831+$ 1,082,845 
168,424,5538+ 5,347,969 
108,162,533 5,850,000 
193,888,245— 6,925,285 
113,598,923+ 1,070,688 
1,385,470,153+ 32,050,603 
200,945,241-+- 1,644,943 
$3,071,179,827 +- $68,834,942 

Liabilities 

$ 227,373,864+$ 3,721,021 
640,361,707 + 36,925,198 
1,261,647,732+4- 8,546,365 


Change 

in Year 
522,367 
7,674,375 
6,087,467 
17,430,471 
17,756,902 
358,948,554 
50,775,673 
$288,097,089 


$ 


Sept., 1920 
$ 81,037,676 
173,772,522 
109,012,533 
186,262,960 
114,669,611 
1,417,520,756 
202,590,184 
-$3,140,014,769 


Sept., 1919 

81,560,043 
166,098,147 
115,100,000 
169,532,489 
96,912,709 
1,058,572,202 
151,814,511 
$2,851,917,680 


$ $ $ 


Call loans ab’d. 
Can. call .. 
Current 


Total assets 


Circulation . ..$ 231,094,885 
Demand dep. .. 677,286,905 
Savings .......! 1,270,194,097 
“Tot. dep. in Can. 1,947,481,002 1,902,009,489-4 45,471,563 
Foreign 355,238,992 856,570,176— 1,381,184 +- 
Total liab. ..$2,847,426,216 $2,778,229,984 + $69,196,228 + $264,868,067 


BRITAIN PAYING OFF EXCHANGE MARKETS 
HER CANADIAN LOANS Sterling Shows: Yiaprovesent «Max: 


Three for $150,000,000 Fund- en ne eee 


ed, and Will Be Wiped 
Out. in 20 Months 


: By Resident Representative. 

- MONTREAL. — Arrangements are 
fairly complete, it is learned, for the 
steady wiping out df the debts Great 
Britain owes the Canadian banks. 
Early this year the final payment 
was made of a loan of $50,000,000 
that had been made for the purchase 
of wheat in Canada. This left the 
separate amounts still owing as fol- 
lows: 

$50,000,000 of the date of October, 
1917, provided by, the Canadian banks 
for the purchase of cheese and other 
food products. 

$75,000,000 and another amount of 
$25,000,000 provided to the Imperial 
Munitions Board in 1916, or a total 
in three amounts of $150,000,000. 

Of these amounts the first $50,000,- 
000 is due at the present time, while 
the $75,000,000 is due in March, 1921, 
and the $25,000,000 is due in June of 
next year. 

Arrangements have been made for 
grouping these three debts and pay- 
ing them off month by month, with 
the final payment some _ twenty 
months from now. Smaller amounts 
will be paid the first six months or 
so and larger ones for the last year. | Commerce 
These amounts have helped very ma- | Dominion 
terially to swell the totals in the 
monthly bank statement under the sen 
heading of British and foreign securi- 
ties, ete., as British securities have | Molsons 


$ 225,907,998 
650,743,015 
1,227,437,715 
1,878,180,730 
255,274,256 
$2,582,558,149 


5,186,887 
26,543,890 
42,756,382 
69,300,272 
99,964,736 


There was some improvement in 
sterling exchange this week, the rate 
moving up from $3.42% at the com- 
mencement to $3.47 at the close. 
Francs were weaker, although the de- 
cline was of minor proportions. The 
market for New York funds was 
fairly quiet with the rate fairly 
steady in consequence. The following 
are the fluctuations: 


New York Funds 

October 21—New York funds opened at 
10% bid, sales taking place at 10%, 
10 11-16 and 10% at close. 

October 22—Opening quotation 10%, 
funds ranged up to 10%, and most of 
business at 10 11-16. 

October 23—Steady throughout session 
at 10 11-16. 

- October 25-Opened unchanged at 
10 11-16, sold down to 10%, closed at 
10 9-16 to 10%. 

October 26—Opened at 10 9-16, sold at 
0%, 10 15-82, and 10 19-32 at close. 

October 27—Opened at 10%, selling 
up to 10 11-16, and closing at 10% in 
Toronto and 10 9-16 at Montreal. 

Sterling and Francs 
Sterling 
Demand Cables 
-«a+ $3.42 $3.48 
«+s 8.44 3.44% 
3.45 3.45% 
3.46% 3.47% 
. 8.47% 3.48 
3.47 3.47% 
BANK STOCK CHANGES 
Last Sale 
Oct. 20 Oct. 27 A 
178 
193 
176 
158 
188 
170 
174 


Frarics 
Demand Cables 
15.42 15.40 
15.46 15 42 
15.49 15.47 
15.49 15.47 
15.61 , 15.59 
15.76 ° 15.74 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
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Two Per Cent. in Recognition of Best 
Year It Ever Had 


MONTREAL.—As a_ recognition 
of the fact, as stated by the presi- 
dent, Sir Herbert Holt, that the Royal 
Bank had had the best year in its 
history in all departments of its busi- 
ness, the directors declared a bonus 
of 2 per cent. payable on Dec. 15 to 
holders of record Nov. 30. This will 
make a total distribution of 14 ton 
cent. for the year, and follows the 
example set last year, when a sim- 
ilar bonus was disbursed. The bank 
paid dividends of ten per cent. from 
1907 to 1909, with 11% per cent. paid 
in 1910, and in 1911 the regular divi- 
dend was raised to 12 per cent. 


Price, limp leather binding, $5.09, ys | 
your order to-day, as the edition ‘3 Limite, 


THE CARSWELL COMPANY, LIMITED 
145-149 Adelaide St.W. ——Torenta, Cama, 
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Insurance Company 


, - ESTABLISHED 1859 
LABOR OBJECTS TO TAX 


Want Relief for Musical Instrument 
Trades 


OTTAWA.—Not the manufacturers 
themselves, but the ranks of organ- 
ized labor are now endeavoring to 
secure the removal of the luxury tax 
on certain kinds of production, basing 
their action upon the ground that its 
imposition has led’ to a great deal of 
unemployment. 

The delegation pointed: out that 
more than 650 men employed in these 
trades were at present out of employ- 
ment in Toronto, and stated that the 
manufacturers had given as_ their 
reason for shortened production of 
these articles of trade that the people 
would not buy them with the added 
cost due to the imposition of the 
luxury tax, 
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Friends Mean Well 


but their investment experience is not likely to be 
as helpful to a widow as that of this trust company. 
By having your will made by an expert lawyer and 
naming this company as executor you will relieve 
your wife from the worry of refusing the advice of 
well-meaning friends and of handling investments 
when you are gone. The wide experience of our 
board of directors and staff often means larger bene- 
fits to the heirs from the investments of the estate, 
a service which individuals of limited experience 
seldom can render. 
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46 King Street West, Toronto 


Hon. W. A. Chariton, M.P., President. 
W. S. Morden, K.C., Vice-President and Estates Manager. 
John J. Gibson, Managing Director. 


Pe Directors of this Corporation i are men 


professional life of Canada. They meet 
weekly to transact business, when estates in the 
course of ration receive the benefit of their 
counsel and experience on all matters of import- 
ance. All investments of trust funds are made by 
the authority of the Directors, thus protecting 
estates, small as well 
tainties of i 


all ; as large, against the uncer- 

individual judgment. 
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} Pittsburgh How the Banks Are Extending Discovery 
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To The Investing Public and 
Communities Readers of this page are not un- 


: po eee inted e | Those Interested In 
The Encouragement of Thrift} The development of the Canadian will be sclseudeuredo as "the hiakecee ; Financial Affairs 


gy an Important Factor in |banks in Western Canada has re-|of the Standard Bank at Belleville 


the Improvement of Gen- {cently been very rapid and, accord-|who plays a leading part in the com- 
1 Conditions ing to the Manitoba Free Press, th j ; . Bo 
ondon Mutual , spies demands are still so numerous that Son thiteciee Meee top gtemardinco F ANY factors have influenced the decision ~ 


rance pan The home budget idea is not new|if they are all met there will be a|to bring about a bette a * ass i for the company latel 
Com to Canadian banks. Bank officials|further 200 new offices before the ing eteenon the eatsacs aero ame a new title fo ee ¥ 


. . e i ‘*Thornton David 
ESTABLISHED 1859 ae nd managers will, therefore, un-|end of the year, The Free Press says: |farmers of the district — to their operating under the name of ‘“*Thornton Davidson 


dnitedly be interested tn a success.) he urgent demand for new branch| mutual advantage and incidentally to & Co., Limited, Dealers in Government, Municipal 


ful plan of the People’s Savings and |pbanks at points on the prairies throws i iti 
: a Company, of Pittsburgh, which | quite a light the cecktiament which the improvement of the bank's rela- and other Investment Securities.” 


was explained yo aig’ the Savings | is sree in this part of Canada. tions. 

Bank Section of the American Bank- ot a day passes on which a letter ; a4: : ea 2 i EO a 
Br Association Convention at Wash. |4es not come to one of the banks in| | The high a ee Primarily an infusion of new interests rendered it 
ce by the president Alexander Winnipeg from some Board of Trade,| Occupies in the community was again 

7 , 


: Robinson In outlining the company’s ts ale brgrdsbarecay cry 7 indicated last week when a farmer | advisable to eoeien the scope of the company’s 
Fics Mr. Robinson. emphasized thel ties ere neaded. gine {living at Lonsdale, a small village activities, permitting expansion along carefully 


obligation upon banks and other sav-| A few days ago the “Free Press” pub- about 15 miles from Belleville, came ‘ x ° . 
pan institutions of encouraging thrift | lished in this column some figures show-|to the city, and going to the banker considered lines of public service. 
on the part of the public and the ad-|in& the great ae heh ae ee asked for his co-operation in the| | 
ena | wisability for broadening activities in woatn eo. Shand. ware Tower. tue S400 sinking of a well in connection with : In this connection a most efficient Service to 
the way of service for improving | bank offices of the Canadian institu-| Sensational oil and gas diseoveries on 


Poli hold ve la F %, : . ° 7 ° = : 
icyholders + $908,020 general conditions in the community. | tions, At the present time there are|his farm, Mr. Elliott was in a posi- | Investors has been instituted, which is accessible 
DIRECTORS ; Saad. W.T. more than 4,800, tion to do something immediately. As to all of our clients. 


CARSON, T , : : The “Free Press,” in its paragraphs on cena 
Ciusat, Vices eT Peonle's, Savings took up this | nis subject, uggerted that atthe cloe [fortune would have it his son-in-law, 
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» 8&8 SCOTT STREET, - in which it lives and in which it | opening an additional 200 offices in the| developing corporation, was visiting 
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very satisfactory. A competent wo-| The West wants them, but the banks |+ octeq and immediately took steps times to offer sound, practical advice to investors 


‘ lack men and equipment. : c : . 3 
man was put in charge and the es- ia hanke. sent ones thousands of |looking to a thorough investigation seeking direction in the placing of funds for steady 
accumulation. 
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tablishing of the department was ad- | young men from their offices to the war.| of the property. 
vertised. Large numbers came in to | Many hundreds of these did not return, saree Es 
see the director with most interest- | 224 hundreds of others who returned to But this is not a story of an oil 


js : Canada did not return to the banks, or | gj : . 
ing and encouraging results. Of discovery. It is not concerned with 


if they returned, temporarily, they did , 
those who came in 60 per cent. were | not remain. whether a new field has been opened 


men, bringing all sorts of domestic | In the matter of equipment the banks|in Ontario. It is mentioned as an- 
‘ : . |are particularly handicapped by their] other incident illustrating the confi- 
Sad problems to the attention of the di- inability to secure safes. It is quite! gon hich he ted: by. th 
10¢ likely to be 7 rector for her advice and help. Wej|impossible to secure from any source a ence which may crea y the x 
bs en devised a budget book designed to|supply. In the war period safes were branch manager. Here was a farmer Ay Ed 
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impulsive saa hong of spending which | bapk service often come from the| would go to him under like circum- 

keébs the average family on the | West, but they are usually from the |stances as they do with many other 

treadmill. Our experience showed us politicians and the: agitators rather business affairs which go to estab- 
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serious minded about the business of | SIXTEEN BRANCHES os 
getting along in the world, and OPENED IN MONTH |_| Fort Wayne, Indiana, C. H. Wor- 
ew or not they carried out the den and O. N: Heaton are deeply in- 
‘budget idea along the lines suggest- . . ’ terested in the success of the Men’s 
ed in our budget booklet, it gave us’ RO at ae eae €W | Bible Class of the First Presbyterian 
the opportunity of establishing a f Septemb Church of that city—the first as pre- 
friendly relationship with that family of september sident of the class and the second 
which is proving mutually beneficial. During the month of September | 2S class leader—and in their efforts to 
Our work in this connection created the Canadian chartered banks open- build up attendance and increase in- 
a favorable state of mind on the part | eq 16 new branches and closed three, terest in the organization they have 
of the public toward us, because the | the net gain for the month being 13 successfully adapted to their Sunday 
thinking element recognized in our|pranches. This brings the total num- School work the business methods 
budget work an attempt to make a| per of branches opened for the first |they daily use in their banking in- 
contribution to the civic progress of | nine months of the year up to 363, stitutions. Mr. Worden, it might be 
our community and it is my opinion] and the branches closed to 2% The |#4ded, is the president of the First 
that any bank which hopes: for’ much | Merchants Bank opened four branches |#"4 Hamilton National Bank, the lar- 
Success must henceforth make pub-| during September, the Union Bank gest: financial institution in the state 
lie Service paramount to selfish con-| three, Hamilton, Home and Imperial outside of Indianapolis, and is a for- 
sideration. In checking up the ac- two each, and the Commerce, Dom- | ™°F president of the Indiana State 
tual results accomplished from the | jnion and ‘Toronto ont each. Bankers’ Association; while Mr. 
family budget system it developed.| The Nova Scotia, Montreal and Heaton is the president.of tHe Citi- 

— frank to say, that a great many] Union each closed a branch. Follow- | 2&08’ Trust Company, of Fort Wayne. With this service you can sell them cheques 

: amilies said that they found it im-|jng is a list of the branches opened The business plan adopted by these . SCANDINAVIA imprinted with your own name, drawn on any 

n estates in the possible to appropriate their earnings and closed during the month: two bankers for the building up of 5 Copenhagen f forel ffi d th ds of 
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ters of import: '@ Bived in the budget booklet. which ccccaeks ae ae mall ddveitionng campaign. The ex: cccmcuunhastt> banking correspondents; or through you your 

nds are made by 3 We gave them. Others found it ex- |  Dominion—Canora, Sask. act plan is outlined in the “Bankers’ ; Lucerne clients can send foreign money orders or cable 

. ; 3 tremely practical and gave us con-| Hamilton—Guelph, Ont.; Ridgedale,| Magazine”: 7 transfers or purchase future exchange of any 


crete ill . ‘ Sask. 5 GERMANY Sa 
helped pape of how | the idea Home—Shackleton ,formerly sub to} A mailing list has been prepared of - Berlin usual tenor. None of we involves he koe 
A @ to advance them financially. Cabri, Sask.); Franklin, Man. (formerly | all class members and of all men in the : es of deposits with us or e tying up of any 0 
— ee above, we were con- ~ to eoreswee: me a church ~~ in the eens een be- : Coblens your working capital. Your share of the 

rned chiefly, i i mperial—Annette and Runnymede, To-! cause o eir associations and inclina- ts s « s 
ability or caine aa oa their actual ronto; Dorenlee, Alta. tions, should be members of the organi- SOUTH ‘AMERICA transaction is pure profit. 
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ges \, but with their spirit of deter- | Montreal; North Hatley, Que.; South | little printing plant which is a part of 5 Vv a ° : 
mination as indicated by their at-| Hill, Moose Jaw. the first National Bank’s office equip- ; alparnise Providing the service of a foreign exchange depart- 
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Closed week, at a time when the appeal to him : Se 
BAN Nova Scotia—Port Carling, Ont, to come y ~ class on Sunday will have ; a oe 
K MERG Montreal—Banff, Alta. its greatest force. : ‘ Ditties nearest . 
eee ee Union—Caistorville, Ont. So far during the months that this ; Montreal <_ : Address the Manager you ty] 

Report That Four Cleveland Banks| The. figures following show the | plan has been in force, not a single week | | , 
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The sale of foreign exchange to customers who 
for any reason have remittances to make 
abroad is one of the most profitable activities 
of the dey meee bank. 7 is hex 

reason why your bank cannot share in thi 
fen et lucrative business, at the same time earning 
_ GREAT BRITAIN your clients’ gratitude by rounding out your 


ee services to them. 
Edinburgh 


The American Express Company has for a number 
of years executed a larger number of foreign 
remittances than any other financial institution 
in the United States. Its paper is known 
throughout the world and recognized as the 

— standard form for transmitting money. 
BELGIOM 
‘wrumee We shall be glad to discuss with you the placing 
Ostend in your bank of complete equipment for meet- 
HOLLAND ing your clients’ foreign exchange needs. 


pi. John F. Michie 
. Osler 
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WHEAT CONTROL AND THE COST OF LIVING 


PE SURSSSING the American Bankers’ Association at 
Washington last week, Secretary Meredith, of tHe 
United States Department of Agriculture, stated that on 
‘the corn crop of that country, totalling nearly 3,225,000,- 
000 bushels, the farmers would lose practically $1,000,000,- 
000 as compared with the prices prevailing last year. He 
raised the total to more than $2,500,000,000, or nearly 17 
per cent., by including cotton and wool. 


These figures may be taken to -indicate that the Cana- 
dian farmers are not the only agriculturists who are fac- 
ing lewer markets for their products. It is a world con- 
dition and a natural one after a period of abnormally 
high prices. The foreign consumer dominates and with 
_ the end of the war Europe is in a more favorable posi- 
tion with regard to both transportation and home pro- 
duction. 


It has always been contended by THE FINANCIAL 
POST that high prices for agricultural products are an 
important factor in general prosperity in a country like 
Canada with an exportable surplus. Further, we believe 
that with lower prices for agricultural products the coun- 
try as a whole will not be so well off as it has been. 

But it is one thing to get high prices in foreign 
markets and another to fix high prices for home consump- 
tion. And that is what control of Canadian wheat prices 
would mean under the conditions now prevailing. We 
have already had experience with such regulation when 
we were forced to pay war prices for our bread longer 

-than we should because of the fixed market in the 
United States. That, however, was the result of an effort 
to increase production at a time when it was a matter 
of war-time policy. To hold prices up to-day would simply 
mean that the foreign buyer would buy elsewhere and we 
would in Canada be buying our wheat above the market 
—the producer would benefit at the expense of the con- 
sumer—and the surplus would not be absorbed. 

_ The old law of supply and demand is inevitable. It is 
production and consumption, and demand, or consumption, 
dominates. We can no more evade a declining market 
now than we could a rising market. in the early days 
of the war. And in most cases the commodities. which 
led the advance are in the van of the decline. Efforts to 


little to object to in the statement 
tof r on the opening of 
his tour at Winnipeg. This policy differs very little from 
that of Hon. Mackenzie King, the Liberal chief, and is not 
irreconcilable with the views of Hon. T. A. Crerar, leader 
of the Farmers’ party. : 

Mr. Meighen submitted: “There must be such a tariff as 
will make it pay Canadian industries to remain in Canada 
and to make it pay industries to grow. Beyond that the 
tariff. on any class of goods in Canada must go. We do 
not intend to go further. There is no value in a tariff 
that does less.” The leader of neither of the other parties 
‘has advocated tariff revision which will destroy Canadian 
industry. 

That tariff revision is in order is generally admitted. 
Mr. Meighen announces that there will be a new Gov- 
ernment program and Mr. King and Mr. Crerar are mak- 
ing more sweeping, but somewhat less definite, promises. 

The program of Mr, Crerar and his Government will 


THE West 


be based upon: the information placed before the Drayton 


commission of inquiry. In view of the fact that there 
do not appear to be very radical differences in the views 
of the various political leaders, it is a matter for regret, 
as we have previously pointed out, that the personnel of 


that body was not more obviously representative of the | 


interests of the people. Had there been one or two prac- 
tical farmers, active labor men and experienced manufac- 
turers sitting under the Minister of Finance and a more 
general disposition to get at. the real facts rather than 
manufacture political campaign material more might 
have been accomplished. Many of the witnesses for the 
manufacturers aggravated the situation by defending the 
tariff in their own selfish interests alone. 

With the political leaders differing only in degree as 
to the basis of protection for. Canadian industry, the tar- 
iff inquiry should have been seized upon as an opportunity 
to educate Western public opinion. The tariff as a pro- 
tective measure must stand-on its merits before the people 
as being necessary to the national interests of the West 
as well as of the East. 7 . 


PUTTING THE BOOTS TO THE UTILITIES 


T HE street railway systems in the majority of Canadian 
cities from Vancouver to Halifax continue to be made 
the football of city hall politicians for the entertainment 
of that large section of the public which sees nothing in 
it but a public ownership benefit performance as the result 
of which they share in the gate receipts (so they are 
told) without paying any admission. Occasionally a 
newspaper with the courage to face a misled majority 
talks straight from the shoulder and shows up the “game.” 

According to the Winnipeg Telegram: It is high time 
that the citizens of Winnipeg stood up on their hind legs 
and emphatically called a halt to the shameless’ ex- 


| ploitation of the street railway situation by a group at 


the city hall, who seem intent upon using the situation for 
the aggrandizement of individuals and the satisfaction of 
unwarranted spites. es 


The Telegram accuses the city hall crowd of an effort 
to put the street railway company out of business in the 
name of the city 6f Winnipeg; continued litigation is being 
used to prevent the company’s successful financing and 
thus hasten bankruptcy. And the Telegram gives no in- 
dication of being a friend of the company. It favors “an 
amicable settlement. which would give the citizens some- 
thing in return for what the street railway company is 
gaining in the courts.” It believes that “as surely as the 
city should decide to go through to the Privy Council, just 
so surely will the citizens lose control of the transportation 
franchise and get nothing in return.” 

The successful operation of a public utility requires not 
only a fair franchise and intelligent regulation but an effort 
between the operators of. the system and the representa- 
tives of the people to work together in the interests of the 
latter. The only other way is public ownership—the 


sustain artificial prices can only postpone the natural ad- | slogan of the political footballists, but denounced by those 


justment. 


who seek efficient service and moderate taxes. 


Le 
} 


SERVICE FOR THE FARMERS 


ONE of the strong arguments in favor of the Hydro | 


EDITORIAL NOTES 
THE exchange question between Canada and the: United 


Radial program is that even though there was a loss States will never be adjusted by good-will concessions. 


in operation on a business basis, it would be justified in 


the benefits to accrue by giving service in the rural com- | 


munities to encourage agricultural development. This 
phase of the question is worthy of very careful consid- 
eration. 

At the time the Hydro was originally planned there 
was much discussion of service to the rural communities. 
We have since heard political talk of lights in every barn 
and of electric power to run the churns and the washing | 
machines, while the relieved housewife enjoyed the elec- | 
trically operated pianola. But what has been the result? 
__ Few farms to-day have electric power excepting some along 
the lines of transmission. Syndicate organizations have been 
tried in some parts of the province—notably in Waterloo 
township—but the Commission’s owa reports are far from 
satisfactory. The experiments have shown conclusively 
that there are limits to what can be done with electric 
service on the farm and experienced practical farmers 
find it cheaper to install one of the modern power unit 
plants manufactured for farm purposes in supplying light, 


That there has not been greater progress in supplying 
_ light and power to the farm is to be regretted. Whether 
- it has been due to comparatively high costs in distribu- 
tion or whether to the actual shortage is not altogether 


lear, but the indications are that both these factors must 


considered. Likewise if radial service were feasible 
a business and financial standpoint it would be a 

| to the farmer. That this is not practicable as plan- 

by Sir-Adam Beck was emphatically indicated by the 
taken by Premier Drury who, when he could have 

3 himself a popular idol with many rural communi- 
_ ties by gojng ahead with the schemes, refused to do it; it 

being confirmed by ‘the evidence before the Sutherland 


- It would be no more practicable to operate radial rail- 
ways. on an unsound basis and have the province or the 
uni ates Sietiok-smiell memeeninn 
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The problem is economical, not sentimental. 
1K * * 


THE question is being asked as to whether newspapers 
favoring Government owned newsprint mills would goa 
step further and favor Government owned newspapers. 

* * * 


THE people served by the London & Port Stanley Railway 
may consider it a success. But how, about the ratepayers 
who do not get the service and pay part of the cost? 

* * * 


HAMILTON is another city that is in trouble with its 
housing scheme. It is high time that we’ made an intel- 
ligent effort to encourage investment in real estate im- 
provement instead of these paternal schemes of socialistic 
and political quacks. 

* HE * 


THE "Toronto “Globe” on the report from New York that 


|Germany has begun to export newsprint to America 


remarks: “This is one of the few good deeds reported of 
Germany in years.” From which one draws the impres- 
sion that if it were anything but newsprint that Germany 
was sending it would be another matter. 
* cg 2K 
THE Cochrane Northland Post declares that it is not! out 
for reorganization of the T. & N. O. Railway, as intimated 
in a recent report from the north. It*says it merely wants 
a permanent chairman appointed. to the Commission. It 
refers, however, to dissatisfaction with the service by 
“those who cannot see the justice of judging operation by 
comparison with other roads.” 
: of 4 Bs oe ‘ 

THE organization of the Hudson’s Bay Reindeer Company, 
Limited, with a capital of $200,000, for the purpose of 
carrying out the plans of Stefansson for a meat raising 
industry in the far north by breeding reindeer and musk 
oxen, is a reminder that Canada has not yet passed the 

se where British capital is welcome for pioneer develop- 
ment. It will take years before the success of such an 


ent tan be known and if it is 


eR eT I) 


a 


a protective tariff on steel, but objected 
to customs duties on shoes and clothing 
is typical. 
of protection when they buy, but are 
willing that others should bear. it. when 
they sell. 


colored boy asked: “What do you call 
your mule?’ ’ 


@ name?” 


in’ de papers. 
an’ abuse dan anything else in de city, an’ 


goes ahead doin’ his level best just de 
same.” 


Province of Ontario throw interesting 
light on the working of government op- 
eration of public utilities. 
a Hydro-Electrie commission which su- 
ae the wey of soni iene 

power. J. W. Tyson, editor of THE 
FINANCIAL POST of Toronto, has fur- 
the aocialistic'element to take lished in Aibany, with “facta” which 


REE: 


THE DAWN 
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“There’s a Divinity that shapes our ends, rough hew them how we will.” 
Immutable LAW, acting and re-acting, automatically adjusts the tangled 
skein of human aaffirs. Through its operation evils eventually cure them- 
selves and disquieting problems provide their own solutions. Thus, seeming 
retrogression may be but progress im disguise. Always it has been, and 
always it will be that “Whatever is, IS right! 

Strangely distorted have been these past few years. We are very weary 
of conditions so abnormal. We yearn for things saner and more sincere; 
and, through the fast lifting’ mists of illusion, error, insanity and in- 
humanity, we now stagger and grope toward the realm of things more nearly 
normal. There may “daylight and truth meet us with a clear dawn, 
representing to our view true colors and shapes”; for, our souls are sick 
of false colors, false shapes and false prophets. 

But, as Carlyle says: “In the great mass of evil, as it rolls and swells, 
there is ever some good working imprisoned; working toward deliverance 
and triumph.” It was so in the French Revolution; today it is so in Russia 
—in all the world. ca eats eo ; 

Pain is the one price of PROGRESS, and the slow, slow foosteps 0 
otopress-—individual, national, universal—are ever sodden with blood and 
with tears. So it has always been and always will be. From the beginning 
LAW, absolute and immutable, has readjusted and controlled the sweating, 
struggling destinies of men. m 

But, courage! In the very blackness of night there is promise and 
hope. for it is ever darkest ere the dawn. Therefore, the dawn is near! 

The object of the foregoing is to suggest that according to the experience 
of centuries the seemingly insuperable problems of to-day are certain to 
solve themselves automatically—perhaps, in the near to-morrow. Do we not 
already perceive the first clear symptoms of change? Remember, it is the 
very urgency of the need for change that times the advent thereof. 


Probably the most critical and far-reaching of current problems is the 
exodus of workers from the farm to the factory, thus transferring to the 
category of food consumers a very large number of men formerly engaged 
in food production—a circumstance largely responsible for the high cost ~' 
living. 

Of course, conditions during and subsequent to the war induced an un- 
precedented industrial activity and consequent expansion. Then, while the 
war had deprived us of many thousands of factory hands, it had, at the same 
time, stopped immigration. The demands upon industry were excessive at 
psices that were profitable; but plants literally gasped for men. There were 
many more jobs than men. Consequently wages soared under the ubiquitous 
law of supply and demand. And, while the manufacturer ‘has been scath- 
ingly accused of buying labor as though it were a commodity, such as iron 
or coal, the fact remains that labor sells itself in the best market, just’as 
the manufacturer sells his products, which is quite natural. 


Consequently high industrial wages filled our factories with farmers who 
are handy, resourceful and accustomed to hard work. Such mien readily at- 
tained the skill required to operate the wonderful mechanical appliances, 
which, within the past half century, have so largely replaced hand labor. 


Formerly, years of patient, under-paid apprenticeship were consumed in 
the acquisition of the skill of the hand craftsman. To-day, however, cumu- 
lative inventive genius has invested the power machine with his skill and 
precision to which infinitely greater production has been added. In fine, 
there are now innumerable industrial processes which can be handled, through 
the medium of the power machine, by men of ordinary intelligence who have 
had neither mechanical training nor experience. Therefore, as already indi- 
cated, a good farmer was easily transformed into a good factory hand, en- 
titled to receive the high wages of these times. And, do not forget that to 
the attraction of high wages the eight-hour factory day added its peculiar 
enticement. Then there were the lights, life and laughter of big centres so 
sociably tempting him from the comparative loneliness of the farm. There 
was also the spare time, the spare money, the good clothes and the girls. 
Yes, the girls! How could a farm hand marry when but few farmers can 
accommodate aught save single help? To marry, he must go to the city and 
work in a factory. Thereafter the matter of finding one of the gentler gex 
to spend his wages involved neither time nor trouble. Strange that our 
farmers still seem blind to the vital bearing of the foregoing circumstance 
upon their labor supply. How manyethousands of splendid young men have 


been lost to the land because our farmers, with few exceptions, cannot ac- 
commodate married help ? 


However, to return to the main issue,—it is wholly beyond dispute that 
as a reversion to the land now appeals as critically and nationally impera- 
tive, something must and will develop ere long to compel such reversion;— 


and that something, in my humble opinion, will take the form of industrial 
| depression. 


Apart from the main cause of such seemingly inevitable depression, i.e,: 
the decline in industrial activity, a number of other factors also contribute 
toward a reversion to the land. Among these is the acute shortage of dwell- 
ings in all bigger centres; the excessive rents resulting therefrom, to say 
nothing of the general high cost of living. Then, there is the fact that 
within the past few years, the unthought of prices paid for farm produce 
have vastly enhanced the attractiveness of the agricultural industry. Farm- 
ing never was so profitable as it now is. 


At any rate, it seems logically certain that there will shortly be a very 
conspicuous reversion to the land on the part of farmer factory hands. And 
this is really necessary because something absolutely must happen to relieve 
the present housing crisis and the impossible conditions it involves:—and 
search as one may, no other possible solution presents itself. : : 


In fine, a new exodus from factory to farm would not onl i 
acuteness of the housing situation, but would give us a little bresehins 
spell during which cost of construction, labor and material may decline 
from the utterly preposterous rates of to-day,—rates at which few are 
courageous or foolish enough to build anything. 


And a reversion to the land will mean greater food production and 


more reasonable food prices;—prices more in keeping with lower industrial 


wages. Immigration, which has resumed after a | i 
will provide further factory help when required. eee ae Cone er 


CURRENT OPINION 


TARIFF DISCRIMINATION 
Toronto “Globe.” 
A steel worker at the Soo who favored 


‘the public. Mr. Tyson observes 
“with Niagara in her back yard seane 
1§ no reason why this province should 
not have low-priced power.” But he af- 
firms that “it has not been cheap power 
nor low-priced power for the manufac- 
turers who for months have been cut 
ae rea | to such an ex- 
en a ey have suffer - 
ae? ~~ millions.” ene 

e Farmers’ party recent! i 
power in Ontario, and with fypaa os + 
in the provincial parliament h con- 
trol of the Government. That party, it is 
observed, is friendly rather than hostile 
to public ownership and realizes that ex- 
pansion in the use of electric power 
would be a good thing. ‘ But the situa- 
tion was such that an investigation was 
ordered. A report was made by a man 
who had been auditor of the commission 
appointed by the head of that body. The 
report encouraged the development of 
hydro-electric power, but pointed out 

certain conditions to which the province 
must pay regard and to which the muni- 
cipalities should also give their atten- 
tion in their own interests.” Included 
in these conditions was the state of the 
weer eee which su 
visability of the commission, th 

palities and the Provineial” Semieaaees 
acting with caution in assuming financial 
obligations not warranted by 


tances and 
sound busin 


They object to the burden 


POOR OLD UTILITY 
“Wall Street Journal.” 


A lady observing a mule owned by a 


“I calls him ‘Utility’.” 
“How did you come to give him such 


“I’se been studyin’ de animal and read- 
Dat mule gets mo’ blame 


GOVERNMENT OWNERSHIP 
ARRAIGNED 
Troy, N.Y. “Times” 


Recent developments in the Canadian 


Ontario has 


| ' ni a > va 
Se ie et ated 


| to $100,000,000 to 


ggested the ad- | ¢j 


$27,000,000 would bring ‘ot 


000 the amount which it is con 

be required to finish the Sedenll , 

But it is also remarked that compen.” 

engineers believe it will cost $754 ; 
put the ent 

th » and the investigator ohexeall 

that should the eqst of construction gu, 

to be excessive when compared with the 

amount of power which the comm 

is able to develop the municipalities 

fected will have to pay such in 

Dn ge as will reimburse the comm 

or the outlay. Obviously there is 
very strong assurance of “cheap powers 

Without going into all details, it. 
be said that Mr. Tyson furnishes fie 
that should inspire sober reflection on 
the part of those who advocate go 
ment ownership and operation of 
activities as electric light and 
service. .He cites instances where jg. 
creasing cost and consequent de 
have forced the exaction of higher Tates 
from municipalities, which, on the other 
hand, “are tied by legislation hand ang 
foot as regards their own street Tights 
and relations with competitive pows 
concerns.” It is alleged also that the 
private companies have not received , 
square deal from the commission. Thy 
head of a Quebec corporation offered 4 
forfeit of $10,000 if he could not prov 
that the rates of his company wen 
lower than those of the Ontario com. 
mission. The challenge never wag gg. 
cepted. 

In his concluding paragraph My 
Tyson says: “Hydro has done big things 
in Ontario, but bigger things have been 
accomplished in Quebec, where the Goy. 
ernment has encouraged private enter. 
prise under close regulation. There is 
no one who could say to-day that On 
tario would not have been better of 
under a similar policy. In any event | 
cannot imagine that manufacturers and 

ublic would put up with the service 
rom a private corporation that Hydro js 
now giving—or rather not giving. The 
Hydro-Electric Commission is thousands 
of horsepower oversold in Ontario and 
there is no early relief in sight, while in 
Quebec, where men of sound vision 
planned the development, there is no 
shortage of power. Consumers are being 
supplied promptly. Further, private 
capital has been so discouraged by the 
confiscatory nature of Hydro legislation 
that the province is being shunned by 
outside investors.” In these proceed: 
ings of private enterprise against public 
ownership and operation a very strong 
ease for the plaintiff seems to be pre- 
sented. 


\* 


A BUSINESS GOVERNMENT 


Running a government is pretty much s 
business proposition. Why not run it through 
a cabinet of men chosen because of capabilities 
rather than politics? B. C. Forbes, editor of 
“Forbes Magazine” (N.Y.), says: 

What stamp of men will be selected as Cabi- 
net ministers in the next administration? Both 
Harding and Cox are dubbed politicians. But 
at least both are business men second if they 
are politicians first. They clearly realize that 
the future belongs to the nation which can 
develop the greatest strength industrially and 
commercially. They also realize that govern- 
ments can do much to make or mar prosperity. 
They realize, «too, that business leaders know 
more about business than politicians do. Is it 
not, therefore, reasonable to expect that the 
next president, whether he be Harding or Cos, 
will pick for his Cabinet a proper proportion 
of business men recognized as possessing con 
spicuous ability? Running a government is 
not so very much different from running 
business nowadays, so closely is industry wov- 
en into the national warp and woof. When 
the candidates go on the stump, it might be 
well to heckle them about their ideas con 
cerning the type of men they would chowe 
as Cabinet advisers. 3 

This is a legitimate, pertinent, timely point 
to raise. For such offices as Secretary of the , 
Treasury and Secretary of Commerce, busi- 
ness giants of international vision and knowl- 
edge should certainly be sought; such men, 
for example, as Henry P. Davison and Frank 
A. Vanderlip among bankers, and James A. 
Farrell and Charles A. Stone among business 
men. 

PERSONALS 

JOHN M. BLACK, who was elected § 
member of the Montreal Stock Exchange 
this week, was formerly manager of the 
Winnipeg office of McDougall & Cowans. 
He is a brother of W. A. Black, who 
vice-president and managing director of 
the Ogilvie Flour Mills, Limited, presi 
dent of the Dryden Pulp & Paper Co 
and general manager of the Kaministi 
quia Power Company. A son of W. A. 
Black is a member of the investment 
house of Greenshields & Co., Limited, 
so that the family in various ways ocel- 


pies a prominent position in financial and 
industrial circles in Montreal. 


FRANCIS H. WHITTON, vice-president 
and’ general manager of the Steel Com- 
pany of Canada, died at St. Joseph’s Hos- 
pital, Hamilton, last Sunday evening fol 
lowing an operation which was performe 
last week. Mr. Whitton was born '® 
England 61 years ago and came to Canada 
as a young man. For many years he was 
associated with J, Orr Cailaghan, in the 
Ontario Tack Company. Wheu the - 
was taken over by the Steel Company ° 
Canada, Mr. Whitton joined the new firm 
and he rapidly rose through varies 
offices to the executive position be hel 
at the time of his death. He was t® 
garded not only as a high authority ™ 
the steel industry, but as a successt 
student of practical labor problems. © 
is survived by his wife and one ne 
Corbett F., who is assistant secretary ° 
the Steel Company of Canada. 


SAMUEL J. HUNGERFORD, the newly 
appointed vice-president in charge ® 
operation and maintenance of the Cam 
dian National Railways, will have the 
direction of the forces that spend more 
than 90 per cent. of the total operating 
expenses of the system, which on the 
present mileage and present scale of & 
penditure amounts to $167,000,000 per 
annum. Mr. Hungerford’s associatio® 
with the business of the “rolling wheel, 
dates from the year 1886, and daring the 
past thirty-four years he has undergo?® 
a course of training which makes hi™ 
particularly qualified for his, new P° 
on. His early association was with th¢ 
C.P.R., but in 1910 he joined the 


Cant 
dian Northern to become superintendent ‘ 
stock of that company: wat 
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BLACK, who was elected &@ 
the Montreal Stock Exchange 
yas formerly manager of the 
ice of McDougall & Cowans. 


Biher of W, A. Black, who is 


nt and managing director of 
Flour Mills, Limited, presi- 
Dryden Pulp & Paper Co. 
manager of the Kaministi- 
Company. A son of W . 
member of the investment 
Freenshields & Co., Limited, 
family in various ways occu- 
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H. WHITTON, vice-president 
manager of the Steel Com- 
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Sars ago and came to Canada 
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Golden Harvests 
Why speculate with hazardous hopes? 


Few people realize fully the handsome returns which some 
of the most unquestionable securities actually bring. This 
applies not only to those who are just beginning. to save, 
or are just forming investment habits, but, indeed, to many 
who have been investing for years. 


For instance, if an investor were to purchase a $15000 Vic- 
tory Bond due 1934 on, say, November 5th, the cost and 
return would be: 


COST 


At 93 and interest: 
For principal ....$930.00 
For accrued inter- 


RETURN 


28 half-yearly in- 
terest payments 
of $27.50 each.$ 770.00 
and at matur- 
i 000.00 


ity 
$930.60 | TOTAL $1,770.00 


If the interest payments were not spent, but were re- 
invested promptly in securities yielding 54%%, the 
total return would be still further increased to 
$2,137.43. ; 


A $100 Bond costing 
would return 


A $50 Bond costing 
would return 


$10,000 worth of Bonds, costing $9,306.00, would return 
$17,700, or, if re-invested, $21,374.30; and other amounts 
in proportion. This is the kind of golden harvest which 
the safest security in Canada will give you. Whether the 
amount is large or small the same proportion holds. Plant 
your dollars now in Vietory Bonds and your harvest will 
be sure. 


Bonds may be bought in $50, $100, $500 or $1,000 de- 
nominations. 
Your inquiries and orders will receive our best attention. 


A.E.AMES &CO. 


Union Bank Bids. « = « « » Toronto 
Transportation Bidg. ~- - - Montreal 
74 Broadway - - - - = = New York 
Belmont House - - - ~- Victoria, B.C. 
Herris Trust Bidg Chicago 


Investment 
Securilies 


| 
/ 


| We are at.all times prepared to buy 


| Western Municipal and Government Bonds 


and 
| Bonds Suitable for the American Market 
| Royal Financial Corporation, Limited 


Capital Paid Up $592,928.53 


Branch Offices 


201 Central Bldg. 
Seattle, Wash. 


| 

| Head Office 
B. C. Permanent Bldg. 

| Victoria, B.C. 


H) Rogers Bldg. 
I} Vancouver, B.C. 


16 Eldon St. 
London, E.C.2. 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 

who are readers of THE FINANCIAL POST. Only questions respecting securi- 

ties are answered by mail direct. We would remind correspondents that it is now 

necessary to enclose 8 cents in postage stamps to cover postage on angwers direct. 
DOMINION STEEL jeral market conditions, and _ active 
C., Toronto.—As a subscriber to your| Support of the merger securities to 
valuable paper I would be glad of any | bring a marked improvement in the 
information you may have regarding the position of your securities. The pro- 


status of the common stock of the Do- . bees 
minion Steel Corportion, and the basis longation of negotiations and delay 


upon which the exchange into the stock|in consummetion of the merger have 
one British Empire Stee] Corporation| jnjuriously affected all the “merger” 
will be made. I hold some of this stock}. 

bought around 75. Would you consider | Stocks as they are called. 

it advisable to retain this, with a view! neneinencen 
to its ultimate appreciation in valuation ?/| 


Is there any special reason as to why| SPANISH RIVER 


this stock is selling at a price to yield! .¢, Halifax—Please give me your opin: 
over 10%? |ion of the Spanish River issues.' 

The basis of exchange for the| The Spanish River issues show a 
“merger” stock is $95 par value of !considerable decline on the market 
seven per cent. non-cumulative second | compared with a few weeks ago. This 
preferred of the B. E. Steel Corpor- jis due to general conditions of un- 


ation, and $40 of common stock for ;certainty in the business world as 


each $100 par value of Dominion la result of the readjustment to fall- 
Steel. As to what will be the value/ing prices of commodities, and also 
of the new stock when issued, no one|to disturbing factors, such as the 
can tell, but it would seem advisable | strike of miners in England. The 
to hold your stock and make the! scarcity of money has contributed 
transfer, trusting to. improved gen- greatly as well to the depressed con- 
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The Romance 
of Statistics 


Statistics? ‘‘Dry as dust,’’ you may say. 4 
So they are—unless you can grasp and interpret 
them. oat 


We have a Statistical Department run by men 


who do grasp and who can interpret Statistics, 
on: 

Domestic and Foreign Trade, 

Government and Municipal Bonds, 

Public Utility and Industrial Corporations, 

All kinds of Securities. 
If you want information upon which to base your judg- 
ment regarding investments, write to us for it. 


This is part of our free service to Investors. Our profit on 
the transaction is that it creates goodwill for us, and 
wins friends and clients. 


If you are not already receiving it, we would like to place 
your name on our mailing list for Investment Items. 
Write and ask us to do so. 


Royal Securities 


Se tae aa Re lief h/t 


CORPORATION 
LIMITED 


MONTREAL 
Stoke Wopeg Vancouver Hew Yok Lane 


[INSTILLING THE 


100 a 

for its output for the last half of 
the present year. For the first part 
of next the price seems likely to be 
about $130 a ton, which will‘ great- 
ly increase its earnings. There 
seems a likelihood too, of an increase 
in the dividend in the next six months 
or so. Of the two we would advise 
the purchase of the preferred as the 
senior security, while at the same 
time it ranks equally with the com- 
mon in the matter of dividends. 

Seger tomate om 

LAURENTIDE 

G., Nova Scotia.—Would like your opin- 
ion of Laurentide? 

The Laurentide Company is among 
the strongest; financially, of the 
paper concerns in Canada. Its earn- 
ings are running far ahead of last 
year, and for the last six months of 
the present year the company is re- 
ceiving for its newsprint an average 
of $120,a ton, as compared with less 
than $85 a ton for the fiscal year end- 
ing June 30, 1920. It has also a large 
amount of surplus pulp for which 
high prices are being paid, affording 
large profits. For a long time in- 
vestment this security looks to be 
quite attractive. 


CANADIAN CAR 
_ Enquirer, Halifax.—What is your opin- 
ion of Canadian Car common? 


Canadian Car, common, must wait 
for any payments of dividends: until 
the arrears of several years on the 
preferred have been met. One of the 
difficulties is that with the high prices 
of raw materials and labor the com- 


pany requires such a large working 


capital, it has practically decided to 
defer the payment of arrears for 
some time longer in order to conserve 
this, and income bonds for the total 
amount may be issued temporarily. 
Its future looks to be promising, 


however, with the certain demand for 


years to come for railway equipment, 
Its industrial position has been 
strengthened by affiliation with the 
American Car & Foundry Company 
and the American Locomotive Works. 
At the same time it must be regarded 


as a speculative investment. 


OAKOAL 


Enquirer, Welland.—Do you think the 
Oakoal of Toronto a safe investment? 


Kindly give me your opinion, 
We could not recommend Oakoal to 
you as a safe investment. In our 


opinion it is a very speculative pro- 
position and we would not advise you 


to put any money into it except as 
a gamble. 


L. R. STEEL CORPORATION 


H.C., Hamilton.—I had a proposition 
made me which I would like a little light 
upon. It is concerning the L. R. Steel 
Company. They are establishing a chain 
of stores through Canada. Would you 
consider this a good thing to get into 
and safe? Would you sell Victory bonds 


to finance it if you could not do it any 
other way? 


While our enquiries have indicated 


that the L. R. Steel Corporation of- 
fers a fair speculative proposition to 


the investor we would certainly not 
advise you to sell your Victory bonds 
to invest in this proposition without 
realizing that there is a distinct dif- 
ference between Government bonds 


and stock in a commercial proposi- 


tion, 

In your Victory bonds you have 
the highest possible form of,security 
offering on the market. In L. R. 
Steel Corporation you are taking a 
chance on a commercial enterprise 


which has made a reasonably good 


showing in the past, but which, in 
keeping with all such companies now 
faces a period of some uncertainty. 
It is not without its attractive fea- 
tures as a speculation, but it should 
not be considered in the same class 


with Victory bonds or by a person de- 


sirous of maintaining an assured in- 
come. 
PAN EXTENSION 

Weston.— I have been approached to 
buy stock in the new gold fields in Mani- 
toba at Rice Lake—the Pan Extension 
Gold Mind. I wish to know if you have 
any means of giving information as to 
the reliability or merit of this. proposi- 
tion. 

Claims of sensational yields are 
made on behalf of the Pan Extension 
Gold Mines Company, Limited, oper- 
ating in the Rice Lake district of 
Northern Manitoba. A gold mine 
proposition must, however, be handl- 
ed circumspectly, and the eulogies of 
an enthusiastic promoter discounted 
in some degree. The property of this 
company is-located in a district rich 
in minerals, and operations have been 
proceeding for a number of months 
past. A shaft has been sunk to a 
depth of 125 feet, and it is understood 
that the ore has increased in richness 
as drilling proceeded. Whil@yhe pur- 
chase of the stock can only be con- 
sidered at the present time ™in the 
light of a highly speculative pre 
ear to be fair pos 


| workmanship, 


what the company 
[State Plan in 


Pits 


SPIRIT INTO EMPLOYEES 


Satisfied Workmen Keep Production Costs Down and 
Quality Up—Benefits of Modern Methods 
of Treating Labor 


One of the outstanding examples 
in American industry of the benefits | 
to be derived from the application 
of humanitarian principles in the 
treatment of employees, is commonly 
cited: in the case of the American 
Rolling Mill Company, of Mansfield, 
Ohio. Modern methods of handling 
labor have been employed during the 
past 12 years, and to-day the com- 
pany boasts that it has one of the 


‘most contented and efficient bodies 


of workmen on the _ continent. 
Throughout all the labor disturb- 
ances of the past few years; not a 
single man in the employ of the 
company has thrown down his tools 
in protest against the company’s 
principles or treatment of himself, a 
record unique in the history of pres- 
ent day industrialism. In addition 
production per man has kept up to! 
nearly 100 per cent. of pre-war days. 
President George M. Verity, in an 
article in “System,” explains his at- 
titude upon the labor problem, and 
the plan adopted in his company, 
which has proved a satisfactory solu- 
tion. He says in part: 


We felt that a business based on the 
policy that the interests of customers, 
employer, and workmen are anta- 
gonistic was rotten from the ground 
up; and we believed that a business built 
on exactly the opposite policy ought to 
be surpassingly successful both in con- 
tentment and res. of workers, in 
producing quality of product, and in 
earning dividends for its stockholders. 

The experiment we made was in the 
endeavor to unite all our workers, from 
top to bottom, in the closest bonds of 
good will. We believed it necessary to 
give the customer the best that could be 
produced, and at a price consistent with 


the quality of product given and service 
rendered. 


Men, machines, materials, policies — 


these four include all the factors that 
any man has to work with in making 
profits, no matter what the business. Of 
these factors none will bear a candle in 
importance to men. A poor workman 
has at his mercy costly machines that he 
can easily reduce to junk. It is the same 
with materials, if he has no pride in his 
But satisfied workmen, 
who are convinced that their interests 
coincide with their company’s, keep pro- 
duction costs down and quality of pro- 
duct up. 
Nucleus of Able Men 

Therefore, when we started putting our 
policies and ideals into effect, the very 
first thing necessary was the careful 
choosing of a nucleus of able men among 


the workers to support the genetal man- 
agement, 


It is one of the dangers of a large con- 
cern, that it may seem coldly impersonal; 
for with all that you may do there is so 
much less man-to-man contact between 
the men and the general management 
than you would like to have if the days 
were long enough to make it possible. 

How, then, do we establish contact? 
Through enough others who have thor- 
oughly absorbed company policy and 
spirit; through increasing the number of 
vitally interested men who have large 
responsibilities. 

So, just as the hub of a wheel trans- 


mits its power and motion through 
strong and reliable spokes to the rim, 


where the real work is done, we endeavor 


to transmit the spirit and ideals of our 


company through careful chosen “spokes” 
to the machinists, laborers, salesmen, 
and all: the five thousand or so men and 
women who are the “rim” of our organi- 
en —who do such a large part of the 
work. 


We pay our men, from day laborers to 
department heads, the current rates for 


work of the kind they are doing. Com- 
mon laborers are given an addition to 
the base rate, depending in amount on 
the length of time they have been with 
us. Then we endeavor to make working 
and living conditions so safe, pleasant 
and congenial that—other things being 
equal—they would rather work with us 


than go elsewhere, Every man whose 


salary is more than $100 a month be- 
comes automatically a special partner in 
the company and is entitled to a share of 
the net earnings. 

The total amount set aside for dis- ! 
tribution as a dividend, or for special 
compensation to special partners, is pro- 
vided each year by resolution of our 


board of directors. The total depends on 


the net profits of the company for the 
current fiscal year, and the prospects for 
profits the next year. While it varies 
from year to year, it always represents 
a fixed percentage of the net surplus of 
the current year, and it is always just as 
liberal as we can possibly afford to 
make it. : 

Only those who have been with the 
company for 18 months preceding the 
end of the fiscal year are entitled to par- 
ticipate. Each man’s share is decided 
from an analysis of the kind of work he 
does; the responsibility of his position; 
the character of service he has rendered 
in that position; the co-operation given 
to other special partners and to the 
company; the loyalty to all company 
Activities; and the company spirit he has 
shown. : 

The Armco Association is run by em- 
ployees and for employees. Its aims can 
best be given by quoting from its con- 
stitution: “The object*of this association 
is to afford relief to any member who, 
while in the employ of The American 
Rolling Mill Company, may, through sick- 
ness or injury, be rendered incapable of 
performing his duties; to enable him to 
avoid the necessity of appealing to his 
fellow workmen for aid; and also to pro- 
mote the general welfare of its mem- 
bers and to bring the workmen of the 
various departments into closer relation- 
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is association 
sickness or death 


ys to its members 

nefits, aside from 
does under the bs 

ases. So, bet 


plan, and the company’s own plan for 
life insurance, worries. on the score of 
possible sickness or injury are largely 
removed. A worrying workman is not a 
good investment. 

The association is behind plans for the 
recreation and entertainment of its mem- 
bers, and with very small assistance from 
the company maintains well-equipped 
club rooms. The social activities of the 
club have their share in promoting good 
feeling. All the employees and execu- 
tives of our company are members. 


NIPISSING CENTRAL SERVICE 
Taking exception to the despatch 
from D. E. Cushing, editor “Cobalt 
Nugget,” regarding service on the 
Nipissing Central Railway, which 
appeared in The Financial] Post of the 
15th inst., the Secretary-Treasurer of 


the Company declares that there was 
a mis-statement of the facts. He 
Gescribes conditions as follows: 

A temporary curtailment of service for 
a period apyroxiinating three weeks was 
found necessary, due to unforeseen de- 
fects and unavoidable failure of two of 
the company’s generators, and for this 
period we were compelled to operate a 
reduced service of two cars—instead of 
four cars as normally—but this was aug- 
mented or supplemented by - ste-m 
service on the T.N.O. Railway within the 
territory affected. Every possible effort 
was put forth by the company to pro- 
vide for the traffic needs during this 
time and there was absolutely no delay 
in placing orders for new materials, etc., 
as this was undertaken by long distance 


telephone medium within a few hours of 
generator failure and knowledge of re- 


|pair parts required et al. 


The situation was aggravated by the 


fact that certain supplementary equip- 
ment that had been ordered early in May 
for immediate delivery had not been re- 
ceived, owing to conditions beyond the 
company’s power of control, and thus at 
this critical period it was impossible for 
us to do anything more to meet the 
situation than was done. 


T. & N, 0. SERVICE. 
Cochrane “Northland Post.”  , 
The Toronto FINANCIAL POST of last 
week published a column-long diatribe 
against the T. & N. O. Railway, using 
a communication from some obscure 
source and the facetious paragraphs of 
our contemporary in Timmins as justi- 
fication of a flaring heading—‘“Northland 


Not Enthusiastic for the T. & N. 0, 


Line.” The whole effusion would hardly 
be worth taking notice of if the FINAN- 
CIAL POST had not wrongfully cdétipled 
our paper as being in accord with such 
drivel by stating: 

“In\another item the ‘Advance’ quotes 
the Cochrane ‘Northland Post’ to show 
that the two papers are one for a reor- 
ganization of the T. & N. 0. Commis- 
sion.” * 

We most emphatically resent having 
our paper quoted in this connection. 
To urge upon Premier Drury the neces- 
sity of appointing a permanent Chairman 
of the Commission is not crying for a 
reorganization. In fact, we have on 
| more than one occasion lately made it 
quite plain that the apointment of the 
present acting Chairman to the perma- 
nent position would, in our mind, be 
eminently satisfactory, and that on the 
whole we considered the operation of the 
T. & N. O. fully equal to the best road 
on this continent. We have repeatedly 
stated our opinion of those people here 
to whom abuse of the T. & N. O. has be- 
come second nature, because they cannot 
see the justice of judging the operation 


by comparison with other roads, , For 
the enlightenment of the FINANCIAL 


POST we reprint one expression of our 





More 


Brompton 


As a supplement to the 
current number of the 
Greenshields Monthly 
Review, and Investment 
Suggestions, we have pub- 
lished an analytical article 
on Brompton Pulp & Paper 


This article brings together 
detailed in‘ormation on 
the capitalization and pro- 
duction of tue Brompton 
company anditsAmerican . 
subsidiaries. 


If you are interested in 
Brompton, or in the pulp 
and paper industry in 
general, you should have a 
copy for your fyles. 


We shall be glad to mail 
you one on request, 


Greenshields & Co. 
INVESTMENT BANKERS 
14 King Street East, Toronto 


views, and we would ask that in future 
the. FINANCIAL POST refrain from 
quoting us until they get their know- 
ledge from our columns direct so as not 


to lay themselves open to a charge of 
distortion. 


THAT GOVERNMENT PULP PROJECT 
Editor, The Financial Post, 
Toronto. 

Sir,—Toronto newspaper publishers 
who are urging the Ontario Govern-. 
ment to go into the business of manu- 
facturing pulp and paper are a bit short- 
sighted. If the Government followed _ 
thair advice, its next logical step would, 
of. course, be to carry the manufacture 
of ‘pulpwood to its next stage, the pro- * 
ductien of newspapers, in which case 
some of the present newspapers of To- 
rorto might find themselves in the pesi- 


tion of Othello with their occupation 
gone, f 

The pulp and paper industry enjoys 
no monopoly. Anyone with the neces- 
sary capital and the inclination can em- 
bark on it. Private capital to the ex- 
tent of over $300,000,000 is now employed 
in its development. Of this amount, 
probabJy a third is invested in Ontario 
and derived, in large part, from invest- 


ors who are also taxpayers in that pro- 
vince. Certairly the pulp and paper 


companies are large contributors to the 
provincial revenues, What excuse, there- 


fore, <3 there for the Ontario Govern- | 


ment to embark in a purely manufactur-" 
ing business, in which there is already 
plenting of competition, and to use the 
revenues derived from these soufees of 


taxation to compete with the taxpayers 
who pay them? None at all except the 
purely selfish purposes of the news- 
paper publishers who would use the 
Government to’ give them cheap paper 
at the expens2 of the general taxpayer. 

It does not appear to be known te 
these “Government ownership” zealots 
that the Ontario Government, ‘through 
its Hydro-Electric Commission, already 
owns and operates a pulp-mill at Camp- 
bellford, Ont., a legacy, it acquired with 
certain .former privately-owned power 
rights*and has not been able to unload. 
It is not on record that the Ontatfio 
Government, or the Hydro-Electric’ Com- 
mifsion, has been any more suceessful 
than the privately-owned companies in 
producing and selling woodpulp at the 
price which the newspaper vublishers 


appear to think should prevail. 
EDWARD BECK. 


Montreal. Oct. 23. 1920. 
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Thirty Million Dollars 


in interest will be paid on November Ist to Victory 


Bond owners. 


"3 
As Victory Bonds are obtainable today on a more 


attractive basis than ever 


before, we suggest that 


the recipients put this money to good advantage by 
promptly re-investing it in further Victory Bonds. 


At 93 and interest, the 1934 maturity yields 6.24% 


for fourteen years, while 


the 1933 maturity (tax 


free) yields 5.87% for thirteen years. 


Mail your order or write for particulars. 


Wood, Gundy & Company 


Toronto 
Montreal 
Winnipeg 


Canadian Pacific Railway Bldg. 
Toronto 


Seskatoon 
New York 
london, Eng. 


Crown Trust Company 
MONTREAL 


““A Trust Company for the Public’s Service.” 


145 St. James Street’ - 


PAID-UP CAPITAL - - oe 


$500,000 


BOARD OF DIRECTORS 


. COLONEL WILLIAM L GEAR, President. . 
MAJOR-GEN. SIR JOHN W. CARSON, C.B., and 8. H. EWING, 
Vice-Presidents. ; 


Lt. Col. Gerald W. Birks, O.B.B, £E. C. Prat? 
B. Henwood R. W. Reford 


. W. Hutchison 
Arther Lyman 


Brig.-Gen. F. S. Meighen, ©.M.G. 


Irving P. Rexford 
Brig.-Gen. Jas. G: Ross, C.M.G. 
a W. Ross 


P.. 


Southam 





Canadian 
Government, Provincial, Municipal 
and Corporation Bonds 


HARRIS, FORBES & COMPANY 


C.P.R. Building 21 St. John Street 
MONTREAL , 


For Many Years 
We have been large buyers of 


CANADIAN 
GOVERNMENT, MUNICIPAL 


CORPORATION SECURITIES 


We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
industries that financial support which is necessary 
to improvement and progress. 


OTIS & CO. 
Investment Bankers 
CLEVELAND, OHIO 


New York City-Boston-Detroit 
Cincinnati-Columbus 
Y town-Akron-Denver 
Springs 


We own and offer 


| NOTHING TANGIBLE 


FROM MINISTER’S 
SECRET CONCLAVE 


. 


Artificial Restrictions Con- 
tinue, Though Financial 
Men Protest 


“OUTLAW” SELLING 


Bond Men Feel That Importa- 
tion by Certain Individuals 
of Forbidden Securities 
Will Continue on Street 


Toronto stock brokers, bond deal- 
ers, bankers and other financiers, 
held a meeting with Sir Henry Dray- 
ton this week, and the Minister of 
Finance attempted to allay some of 
the discontent that is being voiced 
as a result of the continuance of 
market control of Victory bonds and 
the “embargo” on security importa- 
tions... At the close of the meeting 
Sir Henry issued a statement to the 
effect that it had been agreed to con- 
tinue the artificial restrictions. Other 
financial men who were in the gather- 
ing framed their opinion of their re- 
sults in different words. One said: 
“We decided to continue as we have 
been doing, observing the embargo 
where we have to and getting around 
And the head of 


BUY WOODWORTH BONDS 


Winnipeg Firm Takes Issue From 
Manitoba Municipality 


Strang and Snowden of Winnipeg 
were the purchasers of the munici- 
pality of Woodworth’s issue of $145,- 
000 of bonds, which they bought at 
83.03 on a 7% per cent. basis. The 
money is needed for good roads. Last 
year “$50,000 of bonds were sold and 
the Provincial Government supplied 
half the cost of the work, or another 
$195,000. 


COAST FIRMS TAKE 
B.C.’s $1,000,000 ISSUE 


Bonds Will be Offered in States 
to Yield 7.35 Per 
Cent. 


British Columbia’s million dollar 
bond issue this week went to Van- 
couver and Seattle firms who out- 
bid two other Western firms and 
three Eastern syndicates for the is- 
sue. The bonds are for three years, 
bear six per cent. and were sold at 
103.351 in Canadian funds. The bonds 
are payable in the United States as 
well as Canada. They will prob- 
ably be offered on a 7.35 basis. On- 
tario’s last issue was offered in the 
States at 7.25, but was not very 
readily taken up at that price. 

Tenders received were: 
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ONTARIO PAYS 7P.C. 


ON SIX MONTHS’ NOTES || 
Sells $5,000,000 of Treasury || 


ills by Private 
Negotiation 


When Hon. Peter Smith, provincial 


treasurer, sold $5,000,000 — not $3,-|| 


600,000 as reported in the daily press 


—of six per cent. six months’ trea- || 
sury bills of the Province of Ontario |} 


by private sale this week, he again 
stirred up a great deal of discussion 
on the relative merits of private sale 
of bonds and sale by public tender. 
The announcement of the issuing of 
short term notes came as a complete 
surprise’ to most of the bond men. 
Many of them had been led to believe 
that an issue of seven year bonds 
was contemplated; several bond 
houses state they were asked to ten- 
der, and at least one house submitted 
a tender for the issue on that basis. 

The provincial treasurer’s depart- 
ment, on the other hand, says that 
no one was asked to tender, and ex- 
plains the lack of public bids by stat- 
ing that it is the policy to call for 
public tenders on bond issues and 
negotiate short term financing pri- 
vately. 

The notes were purchased by 
Aemilius Jarvis & Co. and the Home 
Bank of Canada at 99.50, on a seven 
per cent. basis. Each house is offer- 
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High Grade 
Quebec Munici 
Industrial Bonds 


French Government 
Issues 


L.G. Beaubien & Co, 


Members Montreal Stock Exchange 
50 Notre Dame St. West, Montreal 
Branch Offices 
Paris Quebec Three Rivers 


bought and s 
No proposal 
tion. None 


whenever we can.” 


. $95,000 


a large trust company stated at the|Carsten & Earles, Seattle National ing halt: of the pene. 


. = Bank, Gillespie, Hart & Todd, 
meeting that his house would con Rayal  Finahelal -Obepevetion 


TOWN OF WATERLOO 6% BONDS 


Dated 15th October, 1920. Due 15th October, 1921-40 
Principal and annual interest payable at Waterloo. 


PRICE: RATE TO YIELD 6.50% 
UNITED FINANCIAL CORPORATION, LIMITED 


14 KING STREET EAST, TORONTO 


Montreal Ottawa j London, Eng. 
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NATIONAL CITY COMPANY 


Bonds & Investment Sccurities 


TB Te TaN, 


Canadian Headquarters: 
74 Notre Dame Street West, Montreal 
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Safe Re-investment 
of November 
Interest 


We own and offer a long-term 
security which is an obligation 
of the Dominion of Canada, on 
which a cash return of 6.20% 
per annum is realized, and 
which shows an appreciation 
in principal at maturity of 
over 77% of the amount in- 
vested. 


These Bonds are selling on a 
basis to yield 6.60%. Full 
particulars upon application. 


. Before You Invest, 
Consult Us. 


5 Jarvis & Co. 


Jarvis Buildi INVESTMENT BANKERS 
ESTABLISHED 189% 


TORONT 
v CORRESPONDENTS + 
LONDON.ENG. NEW YORK MONTREAL WINNIPEG 
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tinue to observe the restrictions so 
long as Sir Henry Drayton requested 
it, though they did so under protest, 
knowing the. whole scheme to be op- 
posed to sound economics. 
Sir Henry Drayton’s statement is- 
sued at the close of the meeting. was: 
“We have had a nice frank talk on the 
general financial situation, at which were 
represented bankers, bond Lrokers, stock 
brokers, life insurance companies and 
other insurance companies, mortgage 
companies and trust companies, at 
which the whole financial situation 
was fully gone into, and it was de- 
termined that, in view of the absolute 
national necessity that the wheat crop be 
properly financed and the necessity of 
keeping in Canada the money necessary 
to carry on essential Canadian business, 
that the present embargo on the purchase 
of securities held overseas be continued. 
The discussion was long and open to all. 
On becoming fully aware of the national 
necessities the different -dealers deter- 
mined to forego the profits that the pur- 
chase of these outside securities would 
yield, 
“We have to see that the farmers are 
able to market their wheat. No man 
with the interests of the country at 
heart would want to imperil the mar- 
keting of this crop, and you know the 
amount of money this will require and 
you know the amount of inflation that 
exists in this and every country, and 
whv add to that inflation?” aa 
On the street the general opinion 
is that the situation has not been 
clarified to any extent by the meet- 
ing. Some bond dealers term it a 
“fiasco,” others a “farce,” while those 
who feel that Sir Henry Drayton 
made out a good case for control ad- 
mit that the so-called “outlaw” trad- 
ing in securities brought in from 
abroad will probably continue as be- 
fore. 
_ Early release of the restrictions 
was foreshadowed by Sir Henry. in 
reply to a banker who asked that a 
date in February be fixed for the re- 
voking of the embargo, he: said that 
he hoped it would be discontinued 
before that. 


WINNIPEG CIVIC DEBT 


Winnipeg’s gross civic debt is $39,- 
728,765. Deducting the sinking fund 
reserve of $11,033,138, the net fund- 
ed debt is $28,695,627. 

Expenditures on capital account 
during 1919 were $1,293,609, the prin- 
cipal items of which were: Hydro- 
electric system, $906,694; waterworks 
system, $52,891; housing scheme, 
$50,000; local improvements, $117,616 
and new civic offices, $76,121. Civic 
assets total $61,999,387. 


OTTAWA POWER ISSUE 


Quickly Subscribed When Offered in 
N. Y. at Eight P.C. 


When the Ottawa Light, Heat and 
Power Company’s block of $1,200,000 
of eight per cent. 20 year, first mort- 
gage bonds were offered for sale in 
New York they were rapidly taken 
up. The bonds were offered by Har- 
ris, Forbes and Co. at par to yield 
eight per cent. 

The present issue brings the total 
outstanding capitalization of the 
company to $3,500,000 of capital 
stock, and $1,200,000 of bonds, while 
there are also bonds of subsidiary 
companies totalling $1,625,000 out- 
standing. Net earnings for the year 
ended August $1, 1920, were over 
twice fixed charges. 


_ Producers of fuel oil report that they 

are making eo re toward ex- 

tension of uses to fuel oil may be 
t. The latest | nt is in 


and British America Bond Cor- 
poration 
Wells, Dickey & Co., Minnesota 
MVESE CO. iid 5 oo bs boo a oe 103.306 
Blyth Witter & Co, ............. 103.25 
A. E. Ames & Co. and Halsey, 
Stuart & Cees ic esbe se eres 102.50 
R. C. Matthews & Co., i 
Webber & Co., and A. B. 
& Co. 
Wood, Gundy & Co., and Pember- 
ton & Sons 10 


TORONTO TO SELL 
MANY BONDS IN 1921 


Already Committed to $13,- 
000,000 of Expenditures— 
Much Refunding 


A warning to the city council that 
Toronto must go slowly in authoriz- 
ing new capital expenditures was 
given by Finance Commissioner Ross 
this week, in discussing the city’s 
financial position. During the pres- 
ent fiscal year bonds totalling $2,250,- 
000 have already been sold, while the 
city council has given its consent to 
further capital expenditures totalling 
$13,367,117. 

Next year’s financing will require 
the issuance of more debentures than 
have ever before been issued in a 
single year if all projects are gone 
ahead with as planned. The city is 
committed to capital expenditures in 
connection with the purchase of the 
street railway, the transportation 
commission, hydro radials, railway 
viaduct, harbor improvements and 
other schemes, all of them in addi- 
tion to the $13,000,000 mentioned 
above. 

Commenting on the funds required 
Commissioner Ross told the Board of 
Control: 

“After taking into consideration the 
debts that may be funded this year, the 
city’s borgowing margin will be reduced 
to approximately $5,500,000, and only 
slight relief in this respect will be had 
from debentures, maturing next year, 
because, of the total of $4,780,000, over 
60 per cent. consists of exempted debts. 
It would seem imperative that no further 
capital commitments be considered until 
such time as the amount of present com- 
mitments is materially reduced.” 


MANITOBA SCHOOL BONDS 


Winnipeg Firm Buys $26,000 in Four 
Blocks 


Four Manitoba school district is- 
sues have been purchased by J. A. 
Thompson & Co., of Winnipeg. They 
are: Glencairn Con. S.D., $14,000; 
Melba S. D., $5,000; Hoffnungsort S. 
D., $5,000; Moray S. D., $2,000. 

In each case the bonds bear eight 
per cent. and run for 20 years. 


EDMONTON TWO-YEAR 
NOTES SOLD AT HOME 


Kingston and Ontario County 
Have Sold Bonds Over 
the Counter 


Edmonton has sold W. Ross Alger 
and Co. $124,000 of six per cent. two 
year improvement notes. 

The Canadian Bond Co., of Mont- 
real, has been awarded an issue of 
six per cent. 20 instalment improve- 
ment bonds of East Angus, Quebec, 
to the amount of $50,000 at 95.25, a 
basis of 6.63 per cent. 


Saugeen Township, Ontario, sold 
locally $8,000 of nine instalment, six 
per cent. school bonds at par. 

County of Ontario has completed 
its local sale of bonds, disposing of 
$50,000 “over the counter.” 

Kingston has had — good sticcéss 
this year selling bonds at home, and 
in all City Treasurer A. P. Frederick 
has sold $79,000 of the city’s six per 
cent bonds at par. Speaking to THE 
FINANCIAL POST on the advan- 
tages of such local sales, the treasur- 
er stated that while it was not con- 
tended that all Kingston bonds would 
be sold at home, about $400,000 could 
be handled in this way each year, as 
there was always a class of investor 
in the city who wanted nothing but 
bonds of his own municipality. 


CALGARY IS SPENDING 


Western City’s Collections Good, But 
Projects are Large : 


Calgary tax collections for 1920 to 
the end of September totalled $3,164,- 
000, as compared with $3,209,000 for 
the whole of 1919. The total for Sep- 
tember was $222,800. Treasurer J. 
H. Mercer estimates that the 1920 
collections will exceed those for 1919 
by a quarter million dollars. At a 
recent meeting of the civic finance 
committee, the city treasurer stated 
that he did not know where the money 
was coming from to carry on various 
items approved by the council; that 
the city would owe $800,000 in ad- 
vances from its bank before the end 
of the year, that this would be more 
than absorbed by expenditures al- 
ready authorized and that if expendi- 
tures continued to be taken out ‘of 
such borrowings, they would have to 
go against next year. Mr. Mercer 
ventured the opinion that the way 
things stood, about $500,000 would 
have to come out of next year’s bor- 
rowings already. 


BOND MOVEMENTS OF THE WEEK: — 
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L. M. GREEN & CO. 


INVESTMENT 
SECURITIES 


Members Toronto Stock Exchange 
Union Bank Bldg., Toronto 


Phone A, 743-744 


McDonagh, Somers & Co, 
Government and Municipa! Bonds 


TORONTO 
Canada 


W..L. McKINNON DEAN H. PETVES 
- We recommend 
the purchase of 


Victory 
Loan 


At the following prices: 

Maturity Price 

1022— 98 and interest, yielding 6.38% 
1927— 97 and interest, yielding 6.00% 
1987— 98 and interest, yielding 5.68% 
1983— 98 and interest, yielding 6.U% 
1983— 96% and interest, yielding 5.88% 
1924— 97 and interest, yielding 6.27% 
W34— 93 and interest, yielding 6.24% 


Osdegp may be telephoned or 
telegraplied at our expense. 


W. L.’ MeKINNON 
& CO. 


- Toronto 


You Do 


with the interest on your 
Victory Bonds ? 


Next week will receive 
interest on your ae 
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Beaubien & Co, 


pbers Montreal Steck Exchange 4 
le Dame St. West, Montreal § 
Branch Offices . 
Quebec Three Rivers § q 


GREEN & CO. | 


ESTMENT 
ECURITIES 


pers Toronto Stock Exchange 
Bank Bldg., Toronto 


Phone A, 743-744 


Monach, Somers & Co, 


nt and Municipal Bonds 


TORONTO 


and interest, yielding 6.88% 
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OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


'21JORDAN STREET - TORONTO 


Canada, Limited 
Suite 303-304 Webster Bldg. 
53 Yonge Street - Toronto, Canada 


Co ies Organized for Development of 
wishes’ cna Industry 


Industria), Mines, Pubjic Utilities Stocks and Bonds 
bought and sold. 
No proposal too small for courteous and prompt atten- 
tion. None too large for our facilities. 

Your business respectfully solicited. 


Industrial Financial Corporation 


We consider this an opportune time to invest 
funds in conservative, safe, high-yielding 
securities. 


Write or telephone us for particulurs 
of such investments, which we can offer 
to yield an interest return of from 
8 to 10%. 


T. S. G. PEPLER & CO. 
INVESTMENT BROKERS 
106 Bay St. TORONTO 


Headquarters for Investors 


McCUAIG BROS. & CO. 


MEMBERS OF THE MONTREAL STOCK EXCHANGE 


D. Rykert McCuaig 
Clarence N. McCuaig 
W. P. Hickey 


Clarence J. McCuaig 
G. Eric McCuaig 


A General Stock Exchange Busines 


Transacted : 


7 ” Tats 


Notre Dame at St. Francois Xavier Street 


MONTREAL 


To Holders of 3 
Western Power Company of Canada 


Limited 
First Mortgage 5% Bonds 


Notice has already been given you of a Meeting of the 
Bondholders of this Company to be held on November 
Ist, 1920. As you have been advised, Bondholders will 
be asked at this Meeting to approve a resolution waiving 
certain provisions of the Trust Deed securing their 
Bonds, such resolution to become effective, however, only 
on condition that the British Columbia Electric Railway 
Company, Limited, shall guarantee principal and inter- 
est of said Bonds. Particulars of this proposal have been 
mailed to all holders of Western Power Company of Can- 
ada 5% Bonds whose addresses are available. 


_ Proxy forms have been coming in rapidly, but there 

is still a serious danger of sufficient Bonds not being 

represented at the Meeting to legalize proceedings. If 

by the time of the Meeting proxies are not available in 

sufficient number, the resolution cannot be carried and 

the proposal, which is most advantageous to Bond- 
olders, cannot be put into effect. 


In the interests of all Bondholders, we strongly urge 
you to deposit your Bonds with any Bank or Trust Com- 
pany, sign the.proxy form and forward it to Royal Securi- 
ties Corporation, Limited, 164 St. James Street, Mon- 
treal, by earliest mail. 


Full information and additional proxy forms may be 
obtained from any Branch of Royal Securities Corpora- 


tion, | 
J. D. MORTIMER, — 


WINNIPEG HYDRO 
BORROWS WITHOUT 
USUAL SANCTIONS 


Financial Men There Pro- 
test Against Power 
Given Council 


A BAD PRECEDENT 


Already $1,700,000 Has Been 
Borrowed in This Way— 
Winnipeg “Tribune” 
Opposes Measure 


Financial men in Winnipeg are 
protesting against an amendment to 
the city charter passed at the last 
session of the legislature, which 
now appears to be much more far- 
reaching than members of the legis- 
lature appreciated when it received 
their approval. Under the amend- 
ment the city council of Winnipeg 
was given authority to issue bonds 
for an unlimited amount for the civic 
hydro-electric system without receiv- 
ing the approval of the ratepayers 
or the Public Utilities Commissioner. 
Under this amendment bonds have 
already been issued to the extent of 
$¥,700,000, and as the Winnipeg “Tri- 
bune” points out in an editorial, the’ 
door is thrown open to any city coun- 
cil to spend millions more without 
the knowledge of the ratepayers, who 
will be éalled upon to pay interest 
and principal. The same paper says: 

“The amendment should have been 
submitted to the ratepayers before it 
was presented to the Legislature. ‘At its 
next session this serious matter is one 
that calls for immediate attention. There 
is no reason why the general law re- 
quiring the assent of the ratepayers 
should be dispensed with. It is a salu- 
tary and necessary check upon lavish 
expenditure and should be at once re- 
stored. Otherwise the ‘city may some 
day awake to a realization of the fact 
that its debt, already large, has suddenly 
assumed alarming proportions.” 


Money By-Laws 


TENDERS WANTED 

Nov. 7, Powassan, Ont.—$8,000, 64%, 
20-instal, debentures. L. G. Phillips, 
Clerk, Powassan. 

Oct. 30, Thorold, Ont.—$15,000, 6%, 
10-year debentures for purchase of fire 
apparatus; $5,000. 6%, 10-year, for public 

. DJ. C. Munro, Treasurer, Thor- 


Nov. 12, Pembroke — $150,000, good 
reads, County of Renfrew debentures, 
6% 20-year. R. J. Roney, County Clerk, 
Pembroke. (See anonuncement on page 


3.) 

Now 1, Village of Watford, Ont. — 
$52,000 waterworks debentures, 54%, 30- 
years. W.S, Fuller, Village Clerk, Wat- 
ford, Ont. 

Nov. 1, Alberta—$1,000,000, 6%, 10-year 
bonds for telephone construction. 

BY-LAWS TO BE VOTED ON 

Nov. 15, Westfield, S.D., Man.—$4,000 
by way of debenture issue. 

BY-LAWS PASSED OR DEFEATED 

Windsor—$350,000 for the park project 
of Essex Border Utilities Commission. 
Defeated, by the ratepayers on Oct. 23. 

‘\DEBENTURE NOTES 

Milton, Ont.—At a recent meeting of 
the Town Council the chairman of the 
High School Board asked for a further 
sum of $34,000, required for the comple- 
tion of the High School building, and 
the financial committee recommended a 
by-law for same. It was also decided to 
sel $48,000 High School debentures to 
the citizens of the town. 

Iroquois Falls.—The Separate School 
Board intends issuing 20-year debentures 
to the amount of $45,000, the money to 
be used in the securing of a site and the 
erection thereon of a modern school 
building. 

Winnipeg. — Announcement has been 
made that owing to the condition of the 
money market no by-law will be sub- 
mitted to the ratepayers this fall to 
authorize the expenditure of $2,250,000 
on the construction of a ‘subway under 
the C.P.R. tracks connecting Sherbrooke 
St. and Andrews St. . 

Belleville-—The City Council at a spe- 
cial meeting formally ratified the agree- 
ment to purchase the Bay bridge at a 
price of $85,000. 


Municipal Debentures 
or Sale 


"TENDERS will be received by the under- 
signed up till one o’clock p.m. of the 12th 
November; 1920, for the sale of $150,000.00 
Good Roads County of Renfrew debentures, 
20 years, bearing 6% interest, payable yearly, 
1/20 of the whole payable each year of the 
20 years—Debentures issued in groups of 
$1,000.00 with 20 debentures for odd amounts 
and payable at the Merchants Bank ‘of Can- 
ada at Pembroke. Date of Debentures, 27th 
September, 1920, payable on the 26th of Sep- 
tember, 1921, and subsequent years. No tender 
necessarily accepted. 

Dated at Pembroke this 18th day of Octo- 


ber, A.D. 1920. RB. J. RONEY, 
County Clerk, Pembroke. 


WEEKLY RECORD 


Date Place 

Oct. 21—Wordworth, Man. ....-+-+++> 
Oct. 19—East Angus, Que, ccc osecees 
Oct. 16—Fort William 

Oct. 16—Emily Tp., Ont. . 

Oct. 16—Saugeen Tp., Ont. ..-.--+--->- 
Oct. 21—Glencain S.D., . 

Oct. 21—Melba S.D., Man. - 

Oct. 21—Hoffnungsort S.D., 

Oct. 21—Moray S.D., Man. 


. Strang & Snowden 
e adian Bond Co. ......--+-+-+s5: 


STUDY TAX SCHEMES * 


Vancouver Wili Consider Improve- 


ments for Taxation 


Vancouver city council has decided 
to retain the services of Dr. H. L. 
Brittain, superintendent of the Bu- 
reau of Municipal Research of Can- 


,jada, to assist a representative body 


of citizens to investigate the city’s 
taxation methods with a view to im- 
proving on same. Dr. Brittain will 
be responsible to the taxation confer- 
ence for the submission of some con- 
crete proposal which must be ready 
in ample time to be considered and 
discussed before the Provincial Legis- 
lature meets, so that the city council 
and representative citizens can go be- 
fore the ‘private bills committee of 
the legislature with a taxation plan 
on which the city is absolutely unit- 
ed. It is understood that Dr. Brit- 
tain will probably be consulted by 
other B.C. municipalities on taxation 
matters during his stay at the coast. 


REGINA SCHOOL BOARD 
AGAIN WINS ITS CASE 


Appeal of Spitzen-Rorick Co. 
of Toledo is Thrown 
Out 


REGINA, — The United States 
Circuit Court of Appeal has refused 
the Spitzer, Rorick Company’s appli- 
cation for a rehearing in the long- 
drawn-out Regina public school bond 
case. The only chance that the Am- 
erican company now has to prolong 
litigation is to take the case to the 
Supreme Court of the United States. 
A wire from Toledo, received by D. 
J. Thom, K.C., counsel for the School 
Board, told of the refusal of the ap- 
peal application. 


The case has been dragging 
through American courts for years, 
starting away back in 1914, It arose 
when Spitzer, Rorick, through a rep- 
resentative, contracted to buy $500,- 
000 worth of Regina Public School 
bonds at 95. For various reasons the 
firm refused to pick up the bonds, 
though after some negotiations it did 
buy $100,000 worth at 95, but with- 
out prejudice and reserving the right 
to refuse the balance. Later the 
$400,000 worth was sold to a New 
York firm at 90, and the board start- 
ed action against the Toledo firm to 
collect the difference made by the 
five points, $20,000 as damages with 
interest at six per cent.- The interest 
now amounts to $8,400. 


While the writ was issued in 1914, 
the case. was not tried until 1917, 
though in the meantime a mass of 
evidence had been taken here by com- 
mission. The School Board has won 
in each court, and the original judg- 
ment of the trial judge allowing the 


full amount of the claim has been 
sustained. 


ONTARIO’S FIRE LOSS 


Ontario’s fire loss for the month 
of September last totalled $901,714 
from 791 fires, as against a loss for 
September, 1919, of $931,918 from 720 
fires. For the first nine months of 
the year there were 7,052 fires in the 
province, resulting in a loss of $8,- 
263,094, while for the same period in 
1919 fires reached a total of 7,251 
with a.loss of $8,263,094. 


DIVIDENDS 
Brompton Nov 8 1% Oct.31 
St. Law, Flour, pref..Nov. 1 1% Oct. 23 
De., com. Nov. 1 14%+1 Oct, 23 
Am, Salesbook, pref...Nov. t 1% Oct. 27 
Do., on arrears ....Dec. 1 1% Oct. 27 
Penmans, pref. ..... Nov. 15 
DOs COM. Sic ese Nov. 25 
B.C. Fishing Nov. 20 
B.C, Packers, com....Nov. 20 
Sterling Bank 
Fam. Players, pref...Nov. 1 
Hollinger ...-Nov. 3 
Montreal L., H. & Pr. .Nov. 15 
Can. Foundry, com,..Nov. 15 
Bd.;: PROL. nse %t Nov. 15 
Riordon, com. ....... Nov. 15 
Dom. Bridge 
Can. Cement, pref... 
Kaministiquia ... 
Bk. of Hamilton 
Bk. of Commerce .. 
Bk. of Montreal 
Wayagamack 
Home Bank 
Union Bank 
Royal Bank 
Riordon, pref. .+.... 


*Bonus. 


“Dec.31 1% Dee. 22 


Sold to 


LETHBRIDGE BONDS 
CAN NOW BE ISSUED 


Over $5,000,000 of Deben- 
tures for Western Irriga- 
tion District 


The farmers in the area that will 
comprise the Lethbridge Northern 
Irrigation District voted by 258 to 15 
to bond their lands at $50 an acre, 
a total of about $5,400,000, for the 
construction of an irrigation project 
to water annually 108,000 acres. 

This is the first time Canadian 
farmers have bonded their land for 
the purpose of constructing an ir- 
rigation system. 


The new project involves the is- 
sue of $5,400,000 of 30 year deben- 
tures, and it is expected that the 
bonds will be offered almost at once. 
Under the terms ofsthe issue which 
were given in last week’s FINAN- 
CIAL POST, interest is to be paid 
for the first three years out of the 
proceeds of the loan. 
account of principle commence in 
1928. The Provincial Government is 
not guaranteeing the securities fur- 
ther than to establish a fund equal to 
two years’ interest out of which ar- 
rears of interest may be met. The 
Government is exercising supervision 
over the construction and operation 
of the enterprise. 


RATES STILL UNDECIDED 


Halifax Trams Application Is Not 
Yet Granted 


By Resident Representative. 

HALIFAX.—The case of the city 
of Halifax in its opposition to an in- 
crease in the rates to be charged by 
the Nova Scotia Tramways and 
Power Company is long-drawn out. 
Two or three days were consumed in 
the inquiry before the Public Utilities 
Commission, and then an adjourn- 
ment was made to early in Novem- 
ber, the commission having otker 
matters which they felt must be dis- 
posed of in the meantime. In answer 
to questions by Mr. Macllreith, of the 
commission, it was admitted by the 
company that the power rates are 
higher in proportion than those for 
electric light and that the advance 
asked for will even matters np. The 
company is allowed to earn eight per 
cent. on the cost of the enterprise 
as it is, and to assist in arriving at 
this one of the officials was under 
examination for a whole day. The 
commission was not satisfied with 
the method of computing this cost 
and further information was required. 
The increase asked will yield, it is 
estimated, the sum of $50,000 an- 
nually, and the longer the delay con- 
tinues the longer will the company be 
without its additional revenue. This 
is a matter of importance to them 
for the company’s treasury is not 
overflowing. 


WINDSOR REFUSES BIDS 


Windsor city council has again re- 
fused all tenders submitted for its 
$877,000 issue of bonds, and has made 
arrangements with its bank to carry | 
it until the end of the year. .The' 
highest bid, that of Wood, Gundy and 
Co., was 93.11, on a basis of 6.91 per 
cent. 


Compensation Board in Alberta and 
B.C. Introduce New Regulations 


The Workmen’s Compensation Board 
of Alberta has issued an order re-' 
quiring all employers of labor within 
the province to maintain first-aid 
equipment in connection with — their 
factories. The nature and amount of 
equipment. and supplies are regulated 
according to the number of employees 
in each establishment, and when the 
number exceeds 50 workers at least 
one man must hold a certificate of 
competency to render first aid to the 
workers. 
been issued in British Columbia, where 
it is required, however, that every em- 
ployer of over 10 workmen must keep 
on hand a first-aid kit. When the 
number is over 100 the employer is 
required to furnish a first-aid room 
with prescribed equipment and sup- 
plies. 


OF GOVERN MENT AND MUNICIPAL BOND SALES 
te 


Term Amount Price 


A. Jarvis & Co., and Home Bank,... - 


ee 


B.C. and Seattle firms 
"Harris, Forbes 


Similar regulations have | 


Payments 


FIRST AID FOR WORKERS | 
| 


} 
| 


OANA ASA 


City of Hamilton 


10-Year 4% Bonds 
PRICE TO YIELD 


6.40% 


be : 
J. F. STEWART & CO. 
106 BAY STREET 
TORONTO, CANADA 


Province of 
Quebec 


6% 5-year Bonds 


Maturing 1st June, 1925 


Principal and semi-annual in- 
terest payable at Montreal, 
Quebee and Toronto. 


_Denominations: $500 and 
$1,000 


PRICE: Par (100) and 
Accrued Interest 


= 
Prospectus on request 


Beausoleil, Limited 


INVESTMENT BANKERS 
112 St. James St., Montreal. 
Tel. Main 1415 


Canadian © 
Bonds 


attractive prices 


Proy. of Ontario 
6% Bonds; due 1930. 
To yield 


Prov. of Alberta 
4% Bonds, due 1922. 
To yield 


City of Medicine Hat 
6% a due 1930. 


Full Particulars 
upon request. 


SSER Woo aM ’ 
12 King Street E., TORONTO 
UUELAUV0RVQOUOOU0S0 0.00 OOO 


. 


Average 
up your 
Thirty- 
Threes--- 


A purchase now of 
an amount equal to 
your original in- 
vestment at the 
time of the issue 
of Dominion of 
Canada 54% Vic- 
tory Bonds, due lst } 
November, 1933, 
will give you an 
average yield (free 
from Federal In- 
come Taxes) on | 
the whole amount 

of over 5.70%. 


Write for Our Price 


Send Depariment 


GanapaTevst @ : 


{4 King 8t.E. Toronto 


< ¢ x a or, 





A Proven Success. _|_INSURANCE AND REAL ESTATE (Factor 
| Group Assurance Is a Proven Scsccuns silk hey ng omer Ec WOUSES FOR 3 YEARS tOmuARD Sract. "FEET . 
action indetiAtely. in’ the visinity In Endeavor to Stimulate Build- baiiding, 39,000 square ‘Feet, wil 


The great strides this branch of life assurance has made in REGINA— Land prices : 
less than a decade in the United States, and the astonishing IS NOW IN SIGHT of this city are booming. One of the ing—The Plan is three a. te ule. Wi 
largest sales of the year was made & Opposed ovr ved grag bear 


rogress it has registered ip.the few months of its existence in ; week ago at Corinne, when $45,400 was ‘ 
ok show that it meets a large and active want Look for Resumption of _ Oe rayson involved in Ses : “ ROBIN . n \ : 
: dse ra i . rin e ss : : = xf 
labo bl i lar to those it is so success ' Broa ale Ope tone / September the volume of, building with ae ae icatement have BINS, LI ITED 
a: i in : s , 
Have you no © problem sim Next Spring’ pita regen 1 m5 a total of $141,160. For| been continually confronted through- KENT BLDG. i dae 3200 


fully meeting for other concerns? : MES Seen ee agin the thtreune ta. bOUG-| coe the cesaamt Scan: Tika weaaeie 
PRESENT SITUATION ing values over construction for the cor- ‘ous shin of tee ding ad te 
Discuss it with the j responding period last year is ‘more} » » p . te ah 
Idi ‘, than ‘$1,000,000. ousing to accommoda e steadily 
S Lit Re eens ote er — Mg goons har gp cher labor aoeneren is growing populations. Various ex- 
t greatest obstacle encountere ere pedi ; h dertak * 
un 1 e€ Assurance Costs—Prospective Build- by the berleing eeeee eee ee a ee ana aaa hoe In Business Written 
of materials, but the labor situation 5 In Policies in Force 
ers Delay Operations , | distinctly unfavorable. Carpenters in|so far no one has proved a satisfac- in Webasto Income 


Company of Canada enepheinanie the city are striking for $1 an hour, but tory solution. Perhaps in no city In Benefits Paid 


While building conditions generally | it appears that settlement will be ef- : ot 
throughout the Naame eae a fected at 88 cents’ an hour, Common| 0as-the housing situation been more In Promptness 
labor is very scarce, although this situa-| acute than in Toronto, but municipal And Fair Dealing 


; tinctly unfavorable there is a feeling | tion will probably be relieved when the in providing relief has been ; 
| U N I O N Cc A Ss U A : q r Y of hope and optimism that the turn | harvest séason is over. A fair demand TT icectede {insignificant ef- Merchants Casualty, 
: is at hand. In a survey of the re-| for residential propertvave been made.| fect. The latest proposal on the mat- Company 


* ber of; sales 
Canada’s Zenith Company ports of the various correspondents Warehouse space is particularly hard to/| ter suggests the exemption from tax- 
of THE FINANCIAL POST on real get, and all available is readily taken up. : . Everywhere i 
Authorized Capital - $500,000.00 estate conditions there is more than| TORONTO—Conditions here a not ee i . oe ce ery n Canada 
MA ; di +1 | favor the extensive development o . ’ 
WINNIPEG, NITOBA . hint that the building trades will building operations at the present time.| relieved from the burden of taxation 
experience better times from now 0n.| The feeling is general, however, that} for this period. there will be a great- 


Underwriting : : : ¢ a 

Those in close touch with the ce-| there will be an easing up in the situa- 7 ; ti f 
F ; gc | ti hortly, when building on a larger| €T stimulus given to the erection o 
IR E AN D M A R IN E ment industry are beginning to ‘pre abalé ‘will de ceanmnelie Aowttiie to the| houses, and the situation partially re- 


> dict lower prices, not because there is ¥e : 14_| as 
aii ock : ports of contractors, prospective build-| lieved. 
Automobile - Plate Glass Live St an over-supply, but simply because} ers are delaying operations until they 


Health and Accident Surety and Bonding there must be a limit to building if|can build more economically, and for) Commenting upon the suggestion, 
prices do not come down. The cement this reason a large number of contractq! Assessment Commissioner Forman in- 


companies in most: cases, it is under- eet pa situatios ‘hate timated that he was utterly opposed 


stood, would welcome a decline in the} shows signs of improvement. Some ma-| to the idea of allowing such exemp- 
prices of this product, as the only/terials, such as shingles, and lower|tions. Not only would such a rul- 


healthy sign that can come to the | &t#des lumber are slightly eer oe ing establish an undesirable .prece- 
BRI J ISH Co] O NI AL industry. Predictions are not fack- Cae Pee wetictee tate building dent, but it was very doubtful if it 
ing also of declines in brick and other | trades is looked ‘for during the fall and| would speed up the building of houses 


materials. In hardwood lumber for} Winter. The house shortage still con-|in the slightest degree. The class of 


F IRE IN SURANCE COMPANY flooring there is the most marked in- een eeetie ta tetas nce saoie te houses which were in the greatest 
MONTREAL dication of price declines, but this in| $6,000. Many sales are reported in semi-| demand, and whose exemption only 
turn showed the most violent advance | business properties for speculative pur-| could ‘be justified, were those rang- 


° . poses. : : : 
Canadian—Strong— Progressive jan so was the one most due, The |PWikwipEG—High costs of labor, and| if in Price, from #0.00 te oth 
a ane a on — oe materials have restricted building here.| At aoa eo t a upon et 
. an uilding conditions roughout | The revenue obtainable from properties; properties would not run more than 
General Fire Insurance Business Transacted the Dominion: built for rental purposes is not proving| from $90 to $150 a year. The con- 


Theodore Meunier, Manager BRANDON—Rentals are still rising| *Yfficiently attractive to encourage build-| ....i9n was hardly liberal enough to 


: : ing under present conditions. There is a}, . , : 
under a steady demand. Residential fairly eae demand for houses -and| induce private builders to undertake 


erti i : 4 ‘ “ 
$2,000 to $5,000 oo esaset the prices remain steady. operations during a continuance of 
other unfavorable influences, and 


° price for materials and labor are still nee ALE? ATTN i ; 
The Independent Order of Foresters [i rrvnce ct smut volume: = there is prac ppl a Oia atattion wr pte ae ae 


tically n 0 t in busi - 
Pi Folsee issued by we Really ane . ties of vacans lands as the wiement . because of this exemption. Such a 
Furnishes Oe er hee cold oF Benefits FORT WILLIAM—Despite the fact}Some Big Plants Locating and | ruling, he added, would simply mean 
that building conditions have been con- Rapid Growth is Looked more profits to the builder. 


pledged. 2 A 
Benefits are payable to the Bene- sistently unfavorable throughout the ; 
a Complete ficiary in case of death, or to the Paid year, and have had the effect of check- For To allow such exemption Mr. For- 


, member in case of his total disabil- one ing operations to some extent, there is By Resident Representative. : 
System of ity, or to the menbee on attaining 66 Million a feeling of optimism among the build- LONDON hi sa h men added would be a great mistake. Th W t E ; 
seventy years of OG0. 35.000 ing trades of this city. A decided im-| _LONDON.—This city now has as-| Each citizen had a certain responsi- e estern (Empire 
from — provement in conditions is looked for| pirations towards becoming one - of} bility to the community, and the re- Life Assurance Company 


Insurance For further information and litera- Dollars ] 
ture, apply to very shortly and the resumption of con-/the most important automobile and/jease of a certain few would cate ia 


struction on a large scale next spring. sans $ . 
R. MATHISON, W. H. HUNTER, truck centres of the Dominion. Work | crease the burden upon the others. Men of proven ability would de 


Just at present there are very few large Pi 
buildings under construction by large | has commenced on the first unit of the well to write for particulars of the 
y is 


HEAD OFFICE - TORONTO companies, for there is a decided short- | $3,000,000 plant to be erected in East ieee 0a be arse — Agency Contract the ones 
age 2 ag seg pe ig oe There} London for the Ruggles Motor Truck | W€" SUllding costs come down. e greenest to offer. Several 
ig fai; demand for residential proper-|co\'of Alma, Michigan. As soon as|0Peration of economic laws cannot be || Managers required to cover ely 
are being offered for sale. Very few| the necessary steel and cement can be| °VeTthrown by the introduction of ar- |} Wee points. 


business properties are changing hands| secured building operations will start| ‘ificial measures. With commodity Branch Offices: 
c: AN A DA N A TION AL FIRE tna Maneeeees tevin, high prices hav-/ 4, the plant of the Service Motor|PTices generally on the down grade, ||\ Saskatoon Calgary Vancouver 
“HALIFAX~Little change in the build-| Truck of Wabash. This plant will, it| *mProvement in respect of materials ‘ WILLIAM SMITH 
INSURANCE COMPANY : ing situation is noticed here. Prices for) was stated to FINANCIAL POST,}|'® expect Oo set oe shortly, and it Managing Director 
all forms of properties continue high, eventually cost $5,000,000 and will| '8 hoped that by spring general con- 


while the ad i : iti i 
HEAD OFFICE: WINNIPEG, MAN, \ pny ding ccletasoee a ae cover eighteen acres near Chelsea| ditions will be favorable for a re- 


Sap) bomap aeehh beusbe kéve, bak 1h Green. In order to obtain the sup-| S¥™ption of house building on a large o,2 ° 
A Canadian Company Investing Its Funds in Canada is little demand for this Wass. of ete plies of malleable iron castings ju scale. Maritime Province 
. Paving developed into cus‘of ke en | quired for both of these forms a sub- See Securities 
APPLICATION FOR AGENCIES INVITED ing” variety. While there was os sidiary company is being formed and DEFENDS USE OF 
demand for vacant building lots earliey/a large plant will be erected and IF’ BUYING OR SELLING, 
TORONTO: 20 KING ST. W, _W. H. George, Superintendent of Agencies || in the season, this largely subsided,| equipped. It will also supply malle- WOODEN SHINGLES 
prospective buyers preferring to wait : s, 8 
sane. the return of more favorable mar- 7 ea other firms ae * ated 
et conditions. ieved there is an excellent field| Fire Menace From This Class Mahon Bond Corporation, Limited 
,OUR GOLDEN JUBILEE MONTREAL—A slight improvement} awaiting development. The location of Roofing Over- 
: was shown during the month of Septem-| of the malleable iron plant in Londom ; Pe eee 
a in buliding pesmtte on were taken| ;. expected to have very important ef Emphasized e 
ontreal, t t i 1,350,-| ® 2 ; % —_——- MAH 
ONE HUNDRED PER CENT. INCREASE IN FIVE YEARS 740 as compared with $1,050,976 for the| fects in connection with contemplated) 1 Nach tae W. F. MAHON & CO. 
corresponding month of 1919. The total} extensions to the plant of Beattie Cree Sree Ser Eenety, of the Shingle HALIFAX, N.S. 
Agency of British Columbia, in an 


Mutual Life of Canada is celebrating its jubilee year by ‘Rounding’ the two for the year to date, that is for the first ° 
‘ ' Bros., of Fergus. This: firm now . - 
article submitted to THE FINAN- 


The 
pet million-dollar mark, having doubled the amount of assurances in force since : ’ ¢ 
unsullled record for fair Sco cetuhie’ Games wile Was caltcbadaets “aed a the sc culeed ie 964,644 f ap a ne has a large factory at London and as 
eosnnd ts the tren C wi or the same A RE oa +1; 
Seteal te Desrtlng Serelig ree te mates! principle ta Hive Inenranes. The period last year. While this total is|a result of being able to obtain cast- ham POST, defends the utility of ; 
Se oe Senate omen Of life insurance. The greatest and most powerful life insur- running about double that of last year,| ings they may expend $300,000 in ad- the wooden shingle as a roof cover- 
Ss meng nr mmf ee, tus eee; ||| the Tater months of the present year heve/ ditions. ‘The matter is now under| ‘Mf. Tis remarks are in the form 1 AMAVIM . NORCROSS 

« amounting at present to approximately $40,000,000, guaranteeing every contract no orne ou e prospects of a bi as : % ; ° 
and providing a substantial surplus. advance in building with which the first consideration at the nead office. sine eauiee ar ae o 7 
’ e orwic. (LIMITED) 


a ae few months began. This has. been due, | - : ae : : 
BE A MUTUALIST! as all over, to the steadily increasing The coming of the two big auto Union Fire Insurance Society, who, 


costs. But for the first time there is a| truck factories to Londo1 will mean|in 9 recent address before the Fire 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA, WATERLOO, ONTARIO definite opinion among many builders| the location there of at least haif a 
, ’ an rah ; e . Pr ion Leagu mned : 1 
that prices of building materials are dozen other factories manufacturing ee ae he = eg oe ca sa Contracting Engineers 


going to drop for next year. ° esas : , ° 
There is still little sign of a demand| specialties required. Nego-/ sonted a resolution requesting the and Builders 


INVEST YOUR SAVINGS ‘Bl for vacant property for building homes.|tiations for sites for these firms are| provincial Legislature to carefully 


This again awaits the drop in materials.} now being carried on. : 7 
1 f If this comes in reasonable time next deh aie woe a restrict the use of wooden shingles. 
1 In a 5% DEBENTURE of spring real estate men look for a boom| M.S. WHEELWRIGHT & Co. | Mr. Nash points out that “this is|] MONTREAL TORONTO HALIFAS 
in real estate; if it does not, the pros- ree ns just another instance of the many at- 
° | The Great West P Loan Co. J] pective purchaser witl do as he b on x 
eat West Fermanent Loan Lo. lee several haan Atcaean ee ee Successors to Thornton Davidson & | tempts of certain interests to elimin- 
: SECURITY afford to do this better than the holder Co., Limited ate the wooden shingle as a roof 
i Interest of-land, or the producer of the raw ma- ——— _. | covering. There are many cities, he 
gar ncaa aaa terials. And he will wait. So it all} MONTREAL. ~ Announcement is | added, which had passed anti-shingle 
R tur 9,000,605; 84 ae my ne a a a made of a changé in the name and | ordinances only to repeal them at a Ic . ! OR 
e n HEAD OFFICE, WINNIPEG ; —fhe building permits! organization of the investment firm| later date. He ted fi ; 
th t ; quo igures to 
E, is year to date are much higher than of Thornton Davidson & Company,| show that of the total fire loss of — 


for 1919. Labor and materials both - 
Branches: Toronto Regina Calgary Edmonton tinue high Sade the individual aroha Limited, and this will hereafter be| United States during the years 1917 BONDS 


Vancouver Victoria Edinburgh, Scotland is now refraining from building under| listed under the name of M. S. Wheel-| and 1918, only 2.66 per cent. could be 


present costs of construction. Th 8 . : 3 
Soualdetakia weak acaer ane. & cate, wright & Company, Limited. Mr./| attributed to wooden shingles. Some 


and the season promises ‘to be fairly| Wheelwright, who is a member of| of the worst conflagrations i i 
active. The new Robin Hood elevator is|the old firm, has induced new inter- | heaviest losses had been in ireaceet Premier Canadian 
nearing completion and work is beifg| ests to come in with him, and the| districts, thereby indicating that the Security 
rushed on the new Canadian Pacific| - ° ie & 
Railway Station. ‘The Marshall-Wells personnel of the board of directors! criticism of the wooden shingle was 
Wholesale Hardware Company, of Du-| will be anhounced later. Mr. Wheel-| hardly justified. TO YIELD FROM 
Campbell building pa sigh Boreas rk wslgnt will be ptestent of the, Sew When an overwhelming majority of 
will afford temporary aceommodation|£it™ which bears his name. The 1 riseesds y 
catil their own building ia erected. From|fitm will deal in bonds and other se- uc eae si th ver 5.687% to 6.38% 
Bumerous inquiries coming in it is an-|curities and will retain the offices| yooen iiacle ofthe ee of the 
n oF vidson corpo - 
| sive resumption of building just as soon formerty. held by Thornton De ate limits, outside of congested dis. We advise the purchase of 
as conditions improve. The demand for|& Company, Limited, at 520 Trans-! +i, it was proof that the ad 
houses keeps up, and prices are higher) portation Building. , : advan- 
= than a year ago. , : 
_ are ARSC ENT PUNE TEEEEr | PORT ARTHUR—The trend. of pro-| It is a 
and Le Pore) 2 S-O SD 1 ee re es ecsnnequance ‘been a vers to, Cama: 
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Business Written 
Yolicies in Force 
Premium Income 
Benefits Paid 


Fair Dealing 


yzhants Casualty, 
Company 
ee: in Canada 


I ———— 
n Assurance 
ne, Automobile, Explosion, 
Commotions and Strikes 
Insurance 
Incorporated 1851 
DFFICE, TORONTO, ONT. 
ecg ee aS 060,060.00 
Since Or- - 
n - -  $77,000,000.00 
F DIRECTORS: W. B, Mei- 
ent; Sir John Aird, Robert 
(Mestess!), pees Henry 
r 
John H. Fulton (New You’ 
nna, E. Hay, John Hoskin, 
D., Miller Lash, Geo. A, Mor. 


pl. the Hon. Frederic Nicholls 
Sir Henry Pellatt, €.V.0,, 


Hon. Frederie Nicho 
Sir Henry Pellatt, C.V.0.; 


Western Empire 
e Assurance Company 
: 101 Somerset Bidg., Winnipeg, 


proven ability would do 
rite for particulars of the 
ontract the Company is 
to offer. Several District 
required to cover execlu- 
territory at a number of 
points. : 
Branch Offices: 
m Calgary Vancouver 


WILLIAM SMITH 
Managing Director 


ime Province 
Pecurities 
ING OR SELLING, 
rite or Wire— 


. JOHN, N.B. 


F. MAHON & CO. 
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The Meaning of 
Sponsorship 


Wealth of a community and conservatism in its 
government are not the only criterions of the value 
of town or city bonds. The state of a city’s finan- 
ces, the future prospects of the town as affected 
by its location, the number and kind of its in- 
dustries—these are equally important in deter- 
mining the value of their bonds. . 
Few investors have the time or the inclination 
to examine conditions for themselves. It is left 
to experienced investment houses to scrutinize, and, 
having satisfied themselves that the security is suffici- 
‘ ent and that all legal requirements have been com- 
Bonds of Ontario towns and _—~Plied with, to purchase the bonds with their own 
cities which are today selling funds before selling them to investors in the finan- 


at pricesto yield from 644% - cial markets of Canada and the United States. 
to 634% interest, offer un- 
usually good investment op- 
portunities. Full particulars 
regarding these will be mailed 


on request. 


The. sponsorship of a conservative investment 
banking house, of large experience, is essential in 
selecting bonds for investment. 


DoMINION SECURITIES GRPORATION 
cote ee | Saag ite bette 


HEAD OFFICE 
26 KING STREET EAST LONDON. ENG., BRANCH 


TORONTO No. 6 Austin: Friars 


A L. Fullerton, Manage 


Announcement of Policy 


National Truck 


Dealers and Buyers 


THERE have been no war prices 


placed on National Trucks. 


Since 1916, the average increase in the price of 
Nationals has totaled only a bare 1214 per cent. 


Our ever-growing output and our holding to a close 
margin of profit have enabled us to weather a period of 
inflation with but a minimum advance in our prices. _ 


Now, as to the future: 


Steel is scarce, high in price, and the indications are 
that this condition will obtain for a long time; 90 per 
cent. of the material used in making a National Truck is 
of steel. 


It has ever been the policy of this company to build 
quality trucks, employing engineering and mechanical 
skill of the highest order, and embodying in National 
Trucks superior units only. 


From this policy we shall not deviate. 


Should manufacturing costs come down, however, 
enabling us to reduce our prices, we will protect the 
buyer. . oe ERE 

To that end, the National Steel Car Corporation, 
Limited, announces that should any reduction in price 


be made possible between this date and May 1, 1921, both 
the dealer and the buyer will benefit by such reduction. 


National Steel Car Corporation 
Limited 


Hamilton Canada 


“IN THE MARKET, 
\ SAYS JUDGE GARY 


Continued from page 1 / 

is the big chance the technical and 
operating heads have to meet the big 
executive and also it is the big 
chance the former have of making 
the latter sit still and listen. When 
Judge Gary finishes, the meeting 
goes on with the discussion of high- 
ly technical matters. The steel barons 
may understand some of the discus- 
sion, but the chances are that much 
of it goes over their heads.- But they 
do not bolt. They occupy the front 
seats and take their medicine in spite 
of the fact that practically all the 
steel men of the country are waiting 
around to meet them—for, as a mat- 
ter of fact, there is'a general scat- 
teration of the members as soon as 
Judge Gary is through with his ad- 
dress. 

One hears many) exchanges of mar- 
ket news—for instance, that a fairly 
large tonnage of pig iron has sold at 
$40—that premium mills are doing 
in some cases as low as six cents 
on black sheets for Canada, with fair 
delivery, against 5.35 of the corpor- 
ation, with no promise of quick ac- 
tion in the matter of shipment. 

The rumors that the corporation 
might advance price, to cover the 


. $50,000,000 which has been added to 


its freight bills, did not materialize 
in fact. If there had been any inten- 
tion of making such a move, or had 
there been any necessity for it, three 
months ago was the time when it 
could have been put across. It would 
have a hard time trying to gain popu- 
larity now—in fact it could not be re- 
conciled with the trend of Judge 
Gary’s remarks, which were all point- 
ed and turned toward lower levels as 
soon as possible. 

Of blue ruin talk there was none 
at all, in fact, the head of the Steel 
Corporation is noted for pruning very 
severely anything that might be 
twisted or misconstrued to read like 


_|bread-line literature. All through the 


meeting there was a marked __ ten- 
dency to be frank and honest in dis- 
cussing affairs and tendencies, and 
the impression was created that sane 
optimism and a wholesome confidence 
in the future could handle success- 
fully the deflation tendencies which 
are now upon us. 


TEN-STORY OFFICES 
FOR CANADA CEMENT 


Company Has Purchased Site 
in Montreal as Investment 
and Advertisement 


By Resident Representative. 

MONTREAL. — Canada Cement 
Company will start next year the 
erection of a ten-story office build- 
ing in a very accessible part of the 
city, what might be called a half-way: 
uptown and downtown location, fac- 
ing Phillips Square, near the new' 
Birks’ Building, and opposite the 
Henry Morgan department store. A 


| portion of the property owned by Al- 


fred Joyce, the former confectioner, 
has been purchased for $175,000, and 
other properties have been secured 
between Union Avenue and Beaver 
Hall Place. It is understood that the 
reason for this move on the part of 
the company is that they cannot se- 
cure sufficient space downtown on the 
one floor for all their offices, and in 
addition it is felt that there will be 
a certain advertising value in the big 
office building, in addition to this be- 
ing an excellent investment. The 
working capital of the company for 
some time has_ been greater than 
their immediate needs required, and 
this has suggested the skyscraper 
method of investment. It is probable 
that the building’ will face on Cath- 
cart Street. - — 


FORD OF CANADA 


=e 
Dividend Action is Deferred In- 
definitely by Directors 


WINDSOR.—Directors of the Ford 
Company of Canada at a meeting 
held this week failed: to take any ac- 
tion on the dividend question. A’ 
stock disbursement had been looked 
for by shareholders, but it was point- 


ed out at the meeting that as stock | . 


dividends are now taxable by the 
Dominion «Government it has been 
deemed advisable to defer action on 
this question for the time being, at 
least. %, 

The latest quotation on Ford of 
Canada on the Toronto stock ex- 
change following this announcement 
was 345, or down 25 points from the 


previous quotations several days be-| | 


The Spirit of Service 


COLD, drizzling November rain—a sharp drop in 
temperature—a driving storm of sleet, freezing as 


it falls. * 


Bill Smith, telephone lineman, has finished his supper 
and is sitting comfortably warming his slippered feet before 
the fire. He has had a hard day, stringing wire in the rain, 
and is enjoying a welcome rest. 

The telephone rings. Bill’s boss, foreman of the repair 
department, is on the line. Long distance circuits around 
Springville are down, he says; the gang is leaving at once 
for the scene of the trouble. 


Then follow six hours of hard, cold, perhaps dangerous work. 
The broken circuits are jommed up. Service is pronounced O.K. 


In every kind of weather—cold, blizzards, electric storms 
—at all times of the day and night, the Bill Smith’s of the 
telephone repair gang are on the a 


job at short notice, wherever needed, 
working heroically until broken cir- 
cuits are connected and your service 


is restored. 


She more 
you now 
about the 


Bill doesn’t say much about it; | JSelephone 


but without a doubt he would like 
you occasionally to give him a 


e Setter 
it will 


passing thought as you sit comfort- 
ably at home on a stormy evening 


and use your telephone. 


The Bell Telephone Company 
of Canada 


F. J. SMITH & CO. 


36 Toronto Street 
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ESTATE AND FINANCIAL AGENTS 
Loans Effected, Rents Collected and Estates Managed. Insurance 
Good Business and Factory Property for Sale 


The Monthly Cheque 


That Never Fails 


How the Money was Lost 


1 bad only a few thousand dollars left 
the estate was settled— 


and my brother borrowed some to help him 
along of course that went and then— 


It is all so simple and effective! 


Just a few dollars set aside regularly, and ‘the 
Canada Life will guarantee to your home a 
continuous monthly income. 


What a relief to know that no matter what 
may happen, the monthly cheque that never 
fails, issued regularly by the Canada Life, will 


come to your home! ° 


Your present Life Ingurance will no doubt 
“clear the mortgage,” pay off the obligations 
See en ae ane eee 


Consider This: 
In addition to a “lump sum” of money, you 
should provide a definite income that cannot fail. 


A weekly or monthly income is the natural 
thing for most people. 


A woman can keep a family together on even 
a small income, provided it is regular. 

Financial problems should not be thrust upon 
a woman who is not used to business deals. 


The hands of unscrupulous men are always. 
outstretched fot money held by the unwary. 


The Monthly Income Plan — 


You will be surprised to learn what a reason- 
able proposition can be made to you; how only « 
few dollars saved and set aside from your regular 
earnings can be multiplied into a substantial 
income for your Beneficiary. ; 

Ash for Particulars 





” 
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The Bank of Toronto 


noticeable. . ss 

Then there is the greatest commodity 

of all—labor. This is a subject that is 

ys gingerly approached, but the fact 

ins that a liquidation of*this has 

wh and we believe must tontinue. 

After it shall have been completed to the 

necessary degree, the laboring man will 

find himself, we believe, fully as well, 

before, as his 

real wage, that is, the amount of goods 

he can purchase in return for service 
rendered, will have increased. 


ADJUSTMENTS TO LOWER 


cnn 


buying will be strung out over a long 


nounced last spring, as the trade is 
rather apathetic. The London fur 
sales just held showed some heavy de- 
clines in raw skins, and this has had 


LEVELS SLOWLY MADE | its influence on the market this week. 


By Resident Representative. 

MONTREAL.—Business conditions 

' are working themselves out by a 
somewhat painful and uncertain pro- 
cess. The influence of the world-wide 
demand for price reductions ‘is 
spreading. That is, buyers, whether 
jobbers, retailers, or consumers, are 
helding back, demanding fairly gen- 
erous reductions. Even when these 
are made their commitments are light, 
nor will they stock up heavily for 
months to come. They are inclined 
to laugh at arguments of coming 
scarcity; they believe when they need 
the goods they will be able to place 
orders and get deliveries at least as 
low as now, and perhaps less. 

The boot and shoe industry remains 
dormant so far as the factories are 
concerned. They still remain closed, 
and with a reduction of 10 to 15 per 
cent. are seeking orders to diminish 
the large stocks they have on hand. 

- To some extent they are succeeding 
and thus will be able to relieve bank 
calls to cover the decline in inventory 
values. 

In the woollen industry there is 
little demand for the coarser grades 
or even medium, for stocks are fairly 
heavy among jobbers and retailers. 
Fairly large shipments are on hand 


ieee 
For Your November 
Funds— 


Our November Bond list 


These declines are in some cases as 
high as 50 per cent. on prices obtain- 
ed at the Montreal auction sales. 


SOLVING LABOR 
_ PROBLEM OF MINES 


Government Action or New 
Supply From Old Country 
Looked For 


By D. E. CUSHING, 
Editor “Cobalt Nugget.” 

COBALT.—The mines of the north 
are looking keenly to two sources of 
aid for relief from the labor short- 
age which is acute in the camps. One 
is to Government action and the 
other is to the Old Country. In con- 
nection with the former the Ontario 
Government has just recently made 
a survey of the labor situation in 
the different camps and may take 
whatever steps it can to help out. 
However the Porcupine mines are not 
marking time while waiting Govern- 
ment action, and the three biggest, 
the Hollinger, Dome and McIntyre, 


are endeavoring to interest Old Coun- 


try miners in the north, and in this |}j) 


move valuable settlers may be 
brought here. The Dome is expect- 
ing to secure 150 experienced men, 
mostly underground, in this way, and 
is so optimistic in regard to its suc- 
cess, that it has just recently pur- 
chased a couple of dozen new ma- 
chines. The Cobalt silver mines also 
need many workers. 

Kirkland Lake is coming to the 
front rapidly and one Northern min- 
ing paper refers to this camp as de- 


contains some of the most veloping into one of the greatest 


attractive offerings shown 
for some time. 


We strongly urge that you 
send tor thik tet Lefore mg 


ing selections. It’s free. 


a bond— 


we know of can be pur- 


chased with Canadian 
funds, but which will 

_ yield more than 8 per 
eent. in American 
money. 


It was issued by a well- 
known public utility, 
which earned six times 
its bond interest last 
year. 

The assets behind the 


bonds amount to five 
times the total issue. 


Why not let us tell you 
more about this excel- 
lent investment? 


ee 


|gold areas in America. 
The early belief about the camp 
was that it was limited-to ore found 


along what was celled the main break. 


All the producing mines have been 
developed along this break, but the 
Ontario - Kirkland has definitely 


shown that the camp’s prospects are 
much broader. This mine has been 


developed a half mile south of the |] 


present producers on what is thought 


to be a distinctly separate vein sys- 
tem. The Hunton, which has recent- 
ly developed some surprisingly rich 
ore, appears to be on the same sys- | 


tem. The width and length of Kirk- 
land Lake are being steadily enlarg- 


ed. 

A development of interest was the 
step taken by Cobalt mine managers 
to do away with the bonus paid its 
miners and to increase their wages 
$1 a day, or an amount equal to the 


bonus which hag been paid for some 


time. This makes the Cobalt per- 
manent wage scale the same as Por- 
cupine and Sudbury. 


WESTERN CANADA POWER 
Bondholders of the Western Canada 
Power Company have received notice of 


a meeting called for November 1, when 
they will be asked to approve a resolu- 
tion waiving certain provisions of the 
trust deeds securing their bonds. This 
resolution will, however, become effec- 
tive only on condition that the British 
Columbia Electric | Railway, Limited, 
shall guarantee principal and interest 
of these bonds, J. D, Mortimer, pee 
dent of the company, is urging the bond- 
holders to interest themselves in this 
matter to the extent that there will be a 
sufficient number of the bondholders re- 
presented at the meeting either in per- 
son or by proxy to legalize proceedings. 
He points out that if by the time of the 
meeting proxies are not available in 
sufficient number the resolution cannot 
be carried, and the proposal, which is 
most advantageous to shareholders, can- 
not be put into effect, 


FORGINGS DIVIDEND 
In referring to the 1% declaration on 
the common stock of Forgings, the Pre- 
sident, T. J. Dillon, said: “In order to 
realize on the full possibilities of the 
plants this company found on its hands 
Saumable 40 gquigeiine 6 feisty, toner 
e a ate a fair arge 
amount for sddittonal equipment for 
rounding out their different units to 
lower the cost of manufacture of regular 
lines, and add a few new ones. Indica- 
Sans pot aS gradually lower- 
ing prices on stee] commodities and 
lessened demands, which will result in 
declining earnings.” 


An off f $600,000 
o 0 
ateck of the Toronte General T 
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‘Seventy-Second 


Annual Report 


of the 


Consumers’ Gas Company | 


of Toronto 


Year ending 30th September, 1920 


The Directors have pleasure in presenting the Seventy-Second Annual 
Report and Financial Statements. : 

It is gratifying to report a substantial increase (10.28%) in the quantity 
of gas sold during the year, as compared with that sold in the previous 
year, and an increase of 5,760 in the total number of customers supplied. 

The following table shows the progress of the Company, by decades, 
during the past fifty years: 

Gas No. of 
Output Meters 
M. Cu. Ft, in use 


45,548 1,403 
140,383 3,906 
507,555 13,242 
838,215 26,982 
1910 2,621,247 65,349. 400,000 6,019 6 424 
1920 5,127,827 122,793 575,000 8,546 4.6 601 

It will be noted that, notwithstanding strong electrical competition 
encountered during the past ten years, the output of gas during that period 
has nearly doubled. The number of castomers has also increased about 
‘ninety per cent., although in the same period the population served by the 
Company has increased only forty-four per cent. 

There has also been, during the past ten years, a large increase in the 
number of purposes for which gas is used. 

The Profit and Loss account, after the payment of the usual dividend, 
shows a surplus of $129,708.98, which amount has been placed to the Credit 
of the Reserve Fund. Compared with the magnitude of the figures in- 
volved, this surplus appears a small one, and especially so when bearing in 
mind the adverse balances of several years, during the war period, which 
must be gradually recovered. 

The year’s operations were affected by marked increases in the prices 
of all commodities necessary for the manufacture and distribution of gas. 
During the past three months, prices have advanced at.a greater rate than 
in any similar period in the Company’s. history. Both Coal and Gas Oil 
have advanced to prices undreamed of in the past, andthe Company is 
paying for these materials, at the present time, from two to three-and-a- 
half times the prices paid in 1915. 

The cost to the Company of exchange on remittances to the United 


States during the year was $117,357.17. 

Taxes for the year amounted to $240,231.73, an increase of $50,468.67 
over the preceding year. ; : : 

There is no indication of any immediate reduction of these high costs. 
The Company will therefore have to meet a greater burden during the 


Pop. Miles 
per of 
Meter Main 


Popula- Cons’n 
tion of per 
District Capita 
Supplied Cu. Ft. 
56,000 531 40 43 
76,110 1,378 19 98 
160,141 2,408 12 192 
225,000 3,326 8 251 


Year 


1870 
1880 
1890 
1900 


‘coming year. 


This fact has made it necessary for the Directors to raise the price of 
gas to the consumers 15 cents per 1,000 cubic feet, making the net price 
$1.25 per 1,000 cubic feet. . 

The-utmost endeavor has at all times been made by the Directors to 
keep the price of gas to the consumers as low as possible, and advances 
have been made only, after it had become clearly evident that such advances 
were imperative, ; ; 

Although the high rates paid for labor have added largely to the 
Company’s operating expenses, this item would have been much more 
serious had it not been for the wise policy of having in the past provided 
an effective system of practical labos-savihg equipment. 


It has been necessary to carry, out, during the year, many repairs and 
improvements to the plant, in order to maintain the usual high standard 


of efficient operation. , 
To meet the increasing demand for gas, it has become necessary to 


make additions to the manufacturing plant. The new equipment, which is 
now under coastruction, consists of two Oil Gas Sets, having a capacity 


of 4,000,000 cubic feet of gas per day. 

© new storeys have been added to the Company’s Mutual Street 
building, for the purpose of providing accommodation for the Meter 
Repair Shops, which are to be transferred from Adelaide Street. The 
Company’s premises on Adelaide Street will be rebuilt and incorporated 


with the Head Office building on Toronto Street. | This new structure will 
provide a commodious Sales Room for gas appliances, besides supplying 


much-needed additional accommodation for the Head Office Clerical Staff. 
The Directors regret having to record the death, on the 9th instant, of 
Mr. Thomas Long, a member of the Board for more than twenty-three 


ears. 
. Mr. Long was deeply interested in the affairs of the Company, and the 
services which he rendered as a member of the Board were much appre- 
ciated by his Co-Directors. 


Sir Edmund Osler, a Director of the Company since the year 1901, and 


who now wishes to be relieved from some of his many interests, has 


expressed his intention to retire from the Board. 4 
Sir Edmund Osler has at all times rendered valuable service to the 
Company, and the Directors regret very much his retirement. : 
The following statement for the past, as compared with the preceding 
year, shows :— 


Year ended 30th September, 1920.... 
Year ended 30th Septem 
Increase Ste 


All of which is respectfully submitted, 


. A. W. AUSTIN, 
President. 


Gas Sales 


$5,030,145. 65 
4,018,259 .52 
$1,011,886. 13 


Meters 


122,798 
117,083 


Statement Showing Profit Realized by The Consumers’ 


Gas Company of Toronto 


From October ist, 1919, to September 30th, 1920 


1920 
30—To Coal Bituminous 
“ Anthracite, and Coke 
Gas Oil 


$1,376,088 .53 
784,778.93 
628,895.45 

14,045.39 
$81,944.14 
284,017.22 


Reading Meters and Deliveri 
Customers Accounting — 


$5,080,145 .65 
889,982.30 
472,201.67 

34,566.60 

$6,426,896. 22 

$1,240,274. 47 


$1,240,274.47 
see mene 


1920 : 
Sept. 830—By Gas Sales 
Residuals Produced 
Merchandise Sold, Piping and Burner Rentals 
Miscellaneous Revenue 


1920 
Sept. 30—By Balance Brought Down 


A. W. AUSTIN, 
President. 


Examined ani found correct— 


W. E. SAMPSON, i 
EDMOND GUNN, F.C.A. § Auditors. 


ARTHUR HEWITT, 
° General Manager. 


Toronto, 20th October, 1920. oo } 
Balance Sheet of The Consumers’ Gas Company of Toronto 
September 30th, 1920 


1920 LIABILITIES 


Sept. 30—Capital Stock : 
Issued- under Act of 1887 
9 = 1904 


$ 5,360,700. 00 


$ 278,791.67 
97,604.21 


129,708.93 


$ 506,104.31 
2,840,877 .28 


Reserve Fund: 
Amount at Credit Oct. 1, 1919 
Discount on Ster) 
Transferred from 
tember 30, 1920 


Premium on Stock, Act 1904 


a 

Plant and Buildings Renewal F. 
at Credit Oct. 1, 1919 — 
Less Repairs and Renewals 


3,346,982 .09 


$1,769,577 . 45 
592,390.02 


$1,177,187. 43 
513,902.84 


Transferred from Profit 
tember 30, 1920 et. 5a, 


1,691,090 .27 
134,017.50 
95,226 .56 
1,346,538.06 
$18,710.61 


$12,293,264 .98 


Reserved for Dividend No. 282 
Liabilities Accrued, Not Due 
Special Bank Advance 

Sundry Accounts Payable 


1920 ASSETS 
Sept. 30—Real Estate, Plant and Equipment 
Other Investments .......... ...... 
Materials and Supplies 
Cash in Bank and Offices 
Accounts Receivable 


$10,775,954 .47 
201,646.79 
655,950.98 
141,497.50 
516,557, 28 


1,657.96 
$12,293,264.98 


ARTHUR HEWITT, 
General Manager. 


A. W. AUSTIN, 
President. 


We beg to report the completion of the audit of the books and vouchers of the 
Consumers’ Gas Company of Toronto, for the year ending 30th September, 1920, and 
certify to their correctness, 

(Signed) 


~~ Ww. E. SAMPSON, } 
{is} EDMOND. GUNN, F.C.A. § Auditors. 
Toronto, 20th October, 1920. Scale 


Addressing the shareholders, Mr. Austin said: 
“This is the seventy-second anniversary of the Consumers’ Gas Com- 


pany, It is still ‘going strong’ and is much in evidence, The statement 


and report for the year 1920 is now submitted for your consideration, and 
I trust will meet with your approval. You will notice in the last ten 
years the output of gas has nearly doubled, and is now over five billion 
cubic feet per annum, or an average of over fourteen million cubic feet 
per day. We estimate that we are supplying a population of 575,000, 
which of course means the City and suburbs. 


“The time is approaching when extensions must be made to rapidly 
growing districts, and many mains that are too small to supply the 


thickly settled localities they serve must be replaced by larger ones. It 
will be necessary, also, to plan for a new finit for the production of gas, 
which will probably take two or three.years to complete. The cost of 
such extension will require to be provided for by the issue of further 
Capital Stock. The unissued shares of the present authorized Capital 
Stock of the Company amount to $639,000 par value. This steck, when 
offered, should prove attractive, as there has never been any interruption 


to the payment of dividends, which are payable quarterly, The dividends 


are a first charge on the income of the Company and there is no preferred 
stock, nor any bond issue. The usefulness of gas is assured, and the 
Company will, no doubt, live up to its reputation in giving the public an 
efficient service at a low price. 


“During the first nine months of the Company’s financial year, we 
had the benefit of favorable~contracts for oil and coal made previously, 
but, in making new contracts, under which we have been receiving coal 
and oil for the past three months, the prices were increased enormously. 
We hope, however, that these high prices will not long continue, and 
that the price of gas can again be reduced to the consumer. ‘Taxes 
continue to increase, and the Company is one of the largest contributors 
to the City funds. Another item of importance and unprecedented in the 
history of this country, is the premium we must pay on reniittances for 
coal, freight, etc., payable in United States funds. 

“During the year, Mr. W. H. Pearson, our former General Manager, 
passed to his reward. He was with the Company for fifty-five years, 
retiring some years ago. Mr. Pearson worked and lived to see this 
Company the largest gas company in Canada. He performed his duties 
honestly, faithfully and intelligently, with unusual devotion to the wel- 
fare of this institution and the community at large. I am glad we were 
able to obtain the portrait of him which now s a wall of this room. 
It will always remind us of his clean, untarnished record, and honorable, 
useful life. ‘ 

“The death of Mr, Thomas Long, who for twenty-three years was one 
of our directors, is deeply regretted by ell of Ph He was one of our 
largest shareholders, and had implicit faith im the’ future growth and 

rosperity of the Company. P 
_ “We also regret that Sir Edmund B. Osler desires to resign his posi- 
tion on our Board, feeling unable to five the Company’s affairs the 
attention he would like. We shall miss ).is good advice, and &is success- 
ful business experience and ability. 

_ “There are now two vacancies on the , and to fill these vacan- 
cies, the names of two shareholders largely interested in the Company 
will be submitted to you. f : 

“We have again to record our appreciation of the faithful services 
rendered by the Company’s officials ani: yees.” 

The following gentlemen were elect :d rs for the ensuing year: 
A. W. Austin, Esq.; A. H. Campbell, Esq.; Wellington Francis, Esq., K.C.; 
F. LeM. Grasett, Esq., M.D.; John rt » Esq., K.C., LL.D., D.C.L.; 
= og em Esq.; L. Goldman, Esq.; Lieut,-Col. J, F. Michie; W. Mulock, 

un., ° 5 

At a meeting held subsequently Mr. A: W. Austin and Mr. Wellington 

K.C., were unanimously re-elected and Vice-President, 
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